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THE MONEY MARKET. 


Money has been very abundant throughout the 
The large issues of Treasury bills have not 


hausted the funds made available by the reducti 


the bill market, and the cessation of commerce with *! 


Black Sea, the Baltic, and most of the North Sea coa 
In most of the industrial districts except Lancas} 


trade and employment remain satisfactory. Large 


ee 


and clothing orders are being executed not only for 


own Government, but also for France and Russia. 
discount rate has been rather weaker at 
cent., and the rate for Treasury bills 
March is 34 per cent. Exchange conditions wit! 


Js 


York are still unsatisfactory, owing mainly to the 


DOO 


possibility of disposing of the cotton crop except 


ruinously low prices. The Bank return is satisfact 


| } 


showing, as It ¢ 


loes, a substantial increase in both 


Reserve and the Proportion, as well as a decline of ov 
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four millions in Other Securities. 
gold coin and bullion was nearly 24 millions sterling 
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The net addition to 













probable that a scheme will be promoted by some of the 
banks for financing cotton without Government aid. 
A large business is being done on war contracts for 
England and France, especially in food and fighting 
|} appliances. Our clothing manufacturers are less suc- 
cessful in meeting foreign competition, as their bids 
for French Army clothing are much too high. The 
Boston wool market is very strong, owing to the 
British embargo. 
Subjoined is our usual table of current rates :— 
_ BANK RATE and MARKET RATE. 


. 
This Week ‘Last Week.) A Fort- Three Wks.. A Montb 


| atghe Ago. Ago. Ago 

a 2. a eS i % 

Bank rate.... 5 5 5 5 5 
Market rate .. Sk } 3} | 53 4 3} Sh 





THE CONQUEST OF BELGIUM. 


1 ALTHOUGH from a military point of view greater im- 
portance attaches to events in other theatres of the 
war, the week will live in the memory for the events in 
Belgium—the practical completion of the German occu- 
pation, with the fall of Antwerp and the seizure of 
Ghent and Bruges. Germans may gloat over 
this conquest of Belgium as a signal triumph for their 
arms. But it is after all only a triumph of brute force 
and mechanical skill over right and reason. To have 
succeeded within little more than two months in de- 
vastating and terrorising one of the most prosperous 
and industrious countries in Europe, to have driven 
forth its people as homeless and _ famished 
refugees, to have devastated its fields and villages and 
destroved many of the buildings which no art can 
restore—to have done all this, without provocation, is 
to have created in Belgium a standing reproach to the 
German name that Europe will never forget, and that 
America must view with horror wong: 8 all the long 
years that will inevitably pass before the peaceful and 
ordered life thus wantonly trampled ee can arise 
again. 

We mav 
Belgium. 
to Liége, 


briefly recall the course of events in 
On August 4th the German Army laid seige 
which, after a heroic resistance, of the 
'greatest value to France although fatal to Belgium, 
ifell on the oth, followed next bv Tirlemont. The 
| Belgium Government left Brussels for Antwerp on the 
17th. The Army evacuated the town three davs later, 
and on the 21st Brussels was entered by the German 
addition to heavy exactions 
districts, 


ion. the town, in 
from Liége and _ other 
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Army, which imposed a military levy of eight millions | 
| and established! as if they had planned it. 
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a military Government for ae 
fell (by treachery perhaps) at th t ae 
24th, and within a few days M: 






on the week. The depreciation of the German and 1 Louvait g 
. , ermonde were taken and a 
Austrian inconvertible paper currency at Amsterdam Js |) 004. had been dropped ¢ ne x, Sh 
2 : Ne, . « ‘ PUppe mn cA ‘ Un 
reported as 7 and 15 per cent. respectively. The City] the main line of German i le 24th, 
is awaiting with interest the expiration of the bill mora-| the West, and although the Bel: . ne 
torium next Monday, after which date bills already | country on September 4th arrested . a ng 
reaccepted will receive no further extension. town, it was not until late j . p 
e “ - ‘ bombardment of the first line of ¢ i: Nee \ A 
: later the Belgian Government rem Ostend { ! 
Our New York correspondent telegraphs : ‘Finan- perience had already afforded . too aa Psa 4) CF 
cial sentiment is improving, and there is more activity. [that no fortified place can hold a re 
Bonds and high-grade securities show very moderate | siege guns. Nevertheless, the Be! ies a a r 
declines, but international stocks are fairly steady. en to hold out by th i ! Octobe . 
Money is easier, though scarce. The Stock Exchange ta British detac hment of M llowed " 
restrictions are gradually being relaxed, but the fear of naval brigades drawn trom eserve | 
dees oa a Se ee ' ye ‘ hurriedly despatched from Deal Che oute 
a rush of foreign selling is preventing an immediate cotilicitiots tuek tr tle tiene ri 4 
reopening. The fall of Antwerp is causing a_ tem- against their howitzers the defenders had no ad h 
porary depression. The opening of the reserve banks } euns. When the bombardm ve re 
is anxiously awaited, but it seems unlikely that it will “th it was clear that to | : ; f 
take place on November 1st. Some branches of tradefyolve the complete destruction of Antwer 
are very much depressed, and in many cases are] sufferings of our men in the tr . wen 
only working one-quarter to one-half the normal, the| but severe. As the co rrespondent of the | 
steel industry being most affected. The number of] Chronicle put it, ‘‘ Some of sailors 
new buildings is one-third below that of a year ago. | Marines had been in the trenches without relief { \ 
Textiles are doing well in the circumstances, and it is | consecutive nights and days, and those who eseaps ls, 


injury by shell fire were so physically exhausted | 
continuous duty and the absence of adequate food that 


when the retirement was decided on they we 

scarcely able to walk away.”’ That is am€xaggera' Hl, 
for most of them tharched 30 miles or more on Thur 
day night, when the retirement was ordered. The bon- lh 
bardment began on Wednesday; by Thursd D 
the 8th, practically the whol of — the fr 
population had _ fled from Antwerp, most 7 
them taking refuge over the Dutch — front 
On Sunday \ntwerp, with the — exception ll B 
some of the forts, was in German hands; as a result 0 

he prolongation of the resistance a large part of th : 
lefending force, consisting of about 20,000 Belg C 
and 1,500 British troops, was compelled to ; 
‘into Holland, where they now remain __ internec : 
The German conquerors announce a preposterous \ 
levy of 20 million sterling upon the tradeless an [ 
deserted city, which brings up to 48 millior s the tot ) 
of their nominal impositions on Belgium. fhe news l 
of the fall of Antwerp was followed in quick success! Hs 
by that of Ghent, Bruges and Lille. The Beigua 
Government has now been transferred to Le Havre. 

large part of the Belgian population has fled to Holland 

and to this country. All Belgium except the West 

corner is in the hands of the Germans. ; 

Mr Churchill has been severely criti ised by our pr ; 

cipal military new spaper, the Morm g Post, ~ * i 

it describes as the ‘‘ Antwet rp blunde | Wha Hl. 
article on Tuesday the Morning Post said :— ot ir 
has to be said, then, is that th attempt aaa M 
Antwerp by a small force of Marine S al id Perigo 
teers was a costly blunder, for wh h Ms a if 
Churchill must be held responsible on the PU \ 
evidence.’’ The argument is that when An Seal I 
came obviously untenable, ther were Oo a Pe 
able courses. One was for the Belgian _ toh 

and join the Allies, whose lett wing !s oe ' 

gian territory at Ypres; wh! ae * a te 
alternative,’’ would have be en | . oa “of 

into Antwerp a strong relieving ~ = arti 
ing the trenches, and properly equiph’ page= 
Instead of this, 1 small force ¢ ee 

trained Volunteers, with some heavy nav® as 
apparently could not be m unted Fey * 

sent across by Mr Church er | Agee 

of visits to Dunkirk and Antwerp es th Bs 

forward bv the Daily News, th oF oa the mé 

Vews for Mr Churchill ts not a 

The argument is, that whether they AC" ' Kite 

~olle agut s on the Board of Adm ,L cil 

himself, and the Cabinet at large, 4 TOOT ast 
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es a would not Mr Churchill have reaped the | with the assistance, it should be added, of many | 
joc th - extraordinary adventure had proved a suc | Spanish labourers.”’ 
me “The argument of the Daily News and the Star, | | When the | re nch economist turns to the case of 
ite unpatriotic for a Conservative new spaper, | Germany he finds that her commerce is more or less in | 
ae we observe, by Mr Walter Long, to criticise | a state of blockade, and that she may find a good deal 


1 Minister in time of war, 
fal .veett 

‘s altogether too absurd, 

reary to English traditions. The fall of 


° . > ° 
ae” ttle oive - to Germany. But if 
\nrwerD Vv ill dou LICSS give JOY t , - 


a and is en-| 
Lat the enemy), 


con 


soe has been a blunder, it 1s the blunder and not the | 
a se that does harm. Mr Churchill, it must be | 

membered, is an amateur who has had no naval 

stag He may be a genius in strategy, but he may 


he was nae with the approval of Lord 

hener, of Prince Louis of Battenberg and the other 
Sea Lords whom he himself appointed, well and good. 
they must then all bear jointly and equally with him 
sr disct redi ‘t attaches to the failure. In any case, 
to feel sure that while policy 


got. If 


the nation would like 

atl ; | 
emains in the - nds of the Cabinet and Parliament, | 
operations are entrusted to trained | 


saval and militar 
sailors and soldiers. 


and experie need 


LS 


CAN THE WAR LAST LONG? 
- Academy of Moral and Political | 
Beaulieu, the vete 


\r the invitation of the 


i Science in Pa Leroy ran edito 
it of L’Economiste Francais, gave an address 


resources of the 


upon the 


cost of the war, and 
First of all, he 
ind that the Allies can draw upon a population of 321 


belligerents, the 
he question_ of economic exhaustion. 


site or counting India and the colonies, upon a 
| population of 738 millions. The population of Ger- 
li many and about 116 


| Thus there is already a population of about 854 millions, 


Austria-Hungary is millions. 


| one-half of the human race, participating in the war. 
’ | But besides the belligerents there are the neutral coun- | 
thy | tries which have mobilised order to protect them- | 
, selves, or with a view to eventual aggression—ltaly, 


Sweden, Roumania, Holland, and Switzerland— | 


| ordinary sums on armaments in time of peace. | 

Turning to the belligerent nations in Europe, M. | 

Leroy Beaulieu points out that obligatory service | 

sail extends in France to all men of 20 to 48 years of age, 

se | and owing to the fact that in the last 20 years the | 
| population of France has been fairly stationary while 

- ' that of Germany has grown rapidly, the French Army | 

i ‘S more nearly equal in size to the German than | 

a ‘me present populations of 39 to 66 millions would | 

‘uggest. The real proportion, in fact, for men of | ; 
rite ighting age is 39 for France, against 52 for Germany 
w |, 4Y, 3,900,000 against 5,200,000. He further argues 
adie t! it Russia t with 171 millions and Great Britain and her 
What 1% all-governing colonies with 7o millions, can increase 
el | “ey Saaumed as the ao a toa far greater extent and with 

0 | ac! ian Germany and Austria. 

ist | 1. Leroy Beaulieu then asks whether it is possible 


resent “fry on war with the whole adult male population of 


ture ol guns, munitions, accoutrements, W&c. 
such neutral kingdoms on the frontier as Roumania 
Italy, Switzerland, Holland, Denmark, and with the 


t 
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lest it should com-| of 
| materials as coy pper, nickel, pet 
and jute, which are urg 


fleet, these difficulti 


| 


| tively brief space 


| anything that has ever been 


|'to England, 
| Crimean War. 


| make 


another 60 millions of people who are spending extra- | ° 


: . P lax riTyT =~ Ii 
responding period of last vear. Outlay on Supply sé 

. . a ? 11° ‘ ; 
vices shows an increase of over 115 Nn ONS, t } 
£:15, 324,544. The cost of the War rises as un Army 
swells in size. The revenue is extraordinarily good, }} 


military age in the Hei ? This, he says, was done 50 
as00- a ae by Paraguay in a war lasting several years 
reti coe — \rge e Republic; it was accomplished 
) Bel take = their war against Great Britain 
a. ao. it was accomplished again in the two 
Silas uae. Servia, Bulgaria, Turkey, and 
perience eee effort. Thus, he says, ‘‘ Ex- 
! lation of ailkters * , war which arms the whole popu- 
- Iie fais ae is possible, and may last a long 
wut how can a ta stegea! of psychics than of physics. 
th Means of dic vs | se e wae d of its commerce and of 
tain such a war? ne wv “ industri al products main- 
soluble to many = a Low lem which has seeme % 
So) Bl | escical citar” Nevertheless, itis capable of 
I tries can he ear. e absolutely ‘indispe nsable dhe» 
ie ied on, though, of course, on a reduced | 
Thus the ee and women replace the men. 
Will be protean . > proceeding in the Midi, though it 





ng to the want of men and horses, 
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difficulty in obtaining from abroad 


such raw 


rol, rubber, wool, cotton, 
gently needed for the manufac- 


| 
i 
| 
| 
| 
But with | 
| 
| 


Dan Eo . a . 1 ; ‘ ‘ 
Baltic Sea more or less controlled by the German 


es and the problem of buving addi- 
ing addi 


tional food supplies from abroad mav easily be exag- 
gerated. And yet it will be difficult, we should sup- |] 
pose, for the industrial population of Germany to cure 
| vive without acute loss the cutting off of all her chief || 
foreign customers, notably Russia, England, and | 
France, and of her whole maritime trade outside the |} 
Baltic. However, M. Leroy Beaulieu recalls the |} 


Napoleonic wars, when the Fre 
blockaded by the English fleet, 
per pound. He argues, 
population of Germany is united by military 
nations il sentiment, regarding the war 
t is not likely to be 
sums up: 

possibility ina 


nch Empire was || 
and sugar rose to rof | 
therefore, that so long as the | 
ardour and | 

and holv, 1] 

reduced by starvation; and he | 
There is no economic or 


as just 


physical im- || 
prolonged duration of the war. If there || 
are no decisive military events, one may very well look || 
forward to a war lasting six months, p longer.’’ || 
This may be true, but the 


perhaps 
mention of 

| of time shows 
realises the tremendous pace of modern warfare in com- 


parison with ancient. The rate of expenditure, the loss 
of life, the economic strain, are infinitely greate ' than 


this compara- ] 
hat our contemporary \} 


' 


known before. hree 
least as much alte ‘ring 
and Russia as three years of the 
The six weeks’ war between 

and Austria was a mere bagatelle to this. We 


months of this war involve at 
France, 
Prussia 
Ate 
bold to say that the strain on Germany is al 
far more difficult to bear than it was in the war of - 
hus, in the war of 1870, the German newspapers 
declaring that only 26,000 men were actually 
\ccording to the casualty lists already made pul nang a 
the end of last week, the total losses sustaine d | 
Prussian army in killed, 
were 211,000, leaving out those of the Bavarians, 
Saxons, and Wiirtembergers. We infer from the 
Dutch papers that about 2,000 officers have been killed 
] 
i 


ki] led. 


| 
. | 
“|| 
| 
a| 


alone, wounded, and missi ng, 


or taken prisoners, and about 60,000 men in the Prus- 
sian army alone. It is also, alas! to be reme mt rere d 
that from this time forward disease will probab! aim 
even more victims than guns and rifles. Thus, a 
Central News correspondent writes from Northern 
France :—‘‘ Of the injured and invalids I have seen, 
it is quite remarkable to find a high proportion suffer 
ing from muscular rheumatism—an 
gives them more pangs than do bullet wounds. 
‘These men have been cooped up in trenches 
days at a stretch. Some of them have cheerfull 
24 hours, and longer, without a 
drink to quench their thirst. Lying in one 
with rifles glued to their shoulders, they have had to be 
lifted from the trenches, their limbs 
their arms and legs straightened out. 
‘‘ In many cases, owing to the awful experiences thev 
have undergone, their military activities are at an end.’ 


ailment wil 


V gone 
morsel to eat or a 
position, 


massaged, and 


y . ly i 

We have seen another estimate of the cost of the || 

war, which puts it for all the belligerents at a hgur | 
verv much like that which we gave last week, and It Is 


i 
the latest statistics. Our 
for the first 10 davs of October amounted }} 
.748, compared with £,.8,6053,304 fo ne 


confirmed by 
expenditure 
to £, 20,307 


and shows the enormous advantage of our Free-trade 


system. For the 10 days it wa 
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her 17, 19) | 
lithe » 4014 
with 45,994,305 for the same period in October, 1913. | an extent that would make general tesa. = 
. 2. ° ~“ ®**42idi Llraqd mM ‘ 
Let us assume that of the total, roughly, one million a} They were to establish a teion Possible, 
day which the war has been costing us, £800,000 is|the seas, and frighten us jn: error on f 
~ ° 1 ” . “ ‘ Ss ~_— Ui 
spent by the War Office and £200,000 by the Admiralty. | home in port. In that object smo? * ad 
This means 54 millions sterling a week for the Army | certainly not succeeded. We have in «th 7 bh 
7 o : < 2 - ¢ ° = ° mi Ve iil Line Nact+ ‘ . 
and 14 millions sterling for the Navy in excess of peace ;}months done ‘millions of trade. and _ 
_ ; . - ade, and transported . 
|} expenditure. What is the excess for Germany? We large numbers of troops from th rted ver 
. * . " . . } — 3 . . ‘ Lillis f{ Int ind 
| would suggest as a minimum figure 164 millions | India to the Continent, and from * 
sterling a week for the Army and half a million for the | to the United Kingdom. Our ieee hee Canad 
Navy. And yet we find that Berlin has given out | reinforced with men and fed with ns — , 
officially that expenditure is at the rate of only one mil- and ammunition, and the dancero) ; 
|| lion a day+-365 millions a year, towards which the war | to Marseilles has been etitewed “tthe. a. oe 
loan has provided 230, enough for nearly eight months. single transport or convoying warship. A nav... 
If our figure is near the mark the loan will be ex- . a u 


hausted in about three weeks’ time, certainly long be- 
fore it has all been gathered in. And the German jim- 
perial revenue, dependent largely on Customs, must 
have shrunk enormously. 

Finally, it may be suggested that the German 
Government has got some relief from its financial em- 
barrassment by its methodical sacking of Belgium and 
part of France. Toa certain small extent no doubt the 
army has “‘ lived on the country.’’ In the first onward 
rush the German calvalry would find plenty of food 
and fodder. Then there are the ‘‘ war contiibutions ”’ 
or levies. The imposition of these strikes us as a clear 
proof of an almost desperate finance. These exactions, 
especially in Belgium, offend against all the dictates 
of policy as well as the law of nations. They 
can only be justified, like the violation of treaties, by the 
law ‘of necessity—in other words, by the plea of an 
empty treasury. But what is the advantage—alto- 
gether, perhaps, a sum sufficient to finance the war for 
a day or two. Take the case of the war levy of two 
million sterling imposed on Brussels. According to the 
Berlin Lokal Anzeiger, Burgomaster Max paid 
£#,140,000 in cash and £660,000 in unrealisable bonds. 
The German authorities are now negotiating with the 
City Council, and are hoping to screw out of the hap- 
less city a total sum of £800,000 in cash—an amount 
which probably will not pay for more than eight hours 
of the war. 





GERMAN CRUISERS AND THEIR WORK. 


THE success of the ‘‘ Emden’”’ in sinking a certain 
number of British merchant ships in the Bay of Bengal 
caused some surprise in England among people who 
had an erroneous idea of what is meant by ‘‘ the com- 
mand of the sea.’’ The impression of these optimists 


seems to have been that while we held this ‘‘ com- 


mand’’ no steamer flying the British flag could 
ever be tampered with, and that our ships 
could come and go unimpeded wherever they 
might please, without danger to themselves or 


To those who held these views it was 
little less than extortion that the Government and indi- 
vidual underwriters should charge two guineas per cent. 


their cargo. 


to insure the risk of capture and destruction on British 
vessels, and many shippers at the outbreak of war 
complained rather bitterly of the rates that they were 
called upon to pay. 
| of mind, and, in view of the successes of the ‘‘ Emden’”’ 


and other German cruisers, shippers may do well to 


It was an unreasonable attitude | 


| She has caused a local irritation, 


count their blessings and realise the inestimable advan- 
tages they enjoy, thanks primarily to the British Navy, 


and secondarily (we must add) to the foresight of the 
Government in providing a practical scheme of State 
insurance. 

| What is the theory on which the German Govern- 


ment disposed of its fleet, or rather the ideal at which | 


} 


it aimed? Roughly this. To keep its main fleet intact 





the face of the seas a number of fast, powerful cruisers 
and commerce destroyers, which could keep out of the 
way of British cruisers and harry British shipping to 


is capable of carrying out that feat 
have command of the seas. 

On the other hand, to balance this creat ok... . 
ment the Germans can boast some sy a are 
on our commerce in the South Atlantic and 


in Indian waters. The ‘ Kaiser Wilhelp a 

main success when she sunk the “ K: ipara, ‘ 
‘*Leipsic’’’ has done some damage off the coac ; 

South America; but by far the most effective o 

the German cruisers is the now famous ‘ En en.” 
sometimes described picturesquely, but not quite a , 


ately, as the modern ‘‘ Alabama.’’ The object of +h 
German raiders was to hold up British shipping, and 
the ‘‘ Emden ’’ has approached this object more near! 
than any of her colleagues. Within a comparativeh 
short time she sank about eight British steamers and 
captured a cargo of Cardiff coal—an extraordinarih 
valuable prize. In the Indian trade her exploits cause 
some alarm and a temporary disorganisation, shipping 
being delayed by the authorities and sailings suspended 
while she was known to be in the neighbourhood. 
Wiring from Calcutta on the second of this month 
the Morning Post correspondent declared that Ras. 
goon was practically cut off from communication with a 
the rest of the world, except by cable, having had n . 
mail for two weeks, and suffering practically a com- | 
plete cessation of maritime trade. In Calcutta stocks | ; 
of merchandise, he reported, were accumulating, and * 
there was a difference of £14 per ton between the 7 
price of jute in Calcutta and in Dundee. A “serious 
economic situation ’’ had resulted, and the cotton mills _ 
were beginning to close because their finished article a 
could not be exported. , 
In a great shipping town like Calcutta a stoppage 0 : 
shipping is naturally a disconcerting experience, anc) i 
local opinion would no doubt be considerably excite¢) - 
by it. But whatever the ‘‘ Emden’ has done, sit} - 
has not held up our Indian trade for any length 0! is 
time. At the beginning of this month sailings from dr 
Rangoon were suspended, and steamers which were wi 
due to leave a week or so before were still in port 
But the line of service was resumed early in this month, 
and both Rangoon and Calcutta are now picking . $3 
again their normal export trade. On the outward b 
voyage steamers were held up in port, sa. a 
this country were never cancelled, and British a . 
are leaving regularly for Bombay, Calcutta, ane - . 
goon. The disorganisation—such as It Was’ 
local and temporary, and can have little effect on™ 
main stream of Eastern commerce. Australian satis 


the Aus r 


have been as usual, and so far no steamer in tis : 





feam 


‘tt. 
but sailings [rot 


; . wesitthe That 1s t 
tralian trade has been interfered with. T! 


_ white ments up to gate 
sum total of the ‘‘ Emden’s ”’ achievements UP 
and no more. 
' ai 2. 
7: : ° 1 einer 7 ' S ngaged if 
The two main difficulties of vesse’s M5 
j . -arfare are the su 
kind of freelance naval warfare are th es ce 
“wat 10 The lid Natu 
and the supply of information. They wou 
take the precaution of clearing out 
steamer they might have the good 


' € to 
pply of * 
as . 
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the bunkers & 


‘ly to overnal 
luc = ’ 
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| but they could not rely entirely on this caste’ ™ 
‘and it has been obvious that the ateeage's nesietle ; | 
coal from supply ships at sea. How sorties! | 
worked has been for the public a epee has : 
jecture, but we know now that the ‘* Yarmow 


within the defences of Heligoland, and to scatter over | 


q (rees 
. ad aptured 4 
sunk a Hamburg-America liner and ; ap" y in distaa! 
. ' led awav 10 : 
steamer, both of which were tu _ a oF 
. 66 Tl 2 Wit * 
waters, and supplying the Emde 
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They will do so no longer, and 1 | 


; she needed t. has further supplies of which we INDUSTRIAL PROFITS. 











a ae 
ess tne aie her career will be considerably | Tue figures in the folk wing article, although referring | 
have not ee of these two boats. The supply toreports published during July, August, and Se ptem- | 
shortened 9} i , more difficult matter to explain. | ber, do not show any effects of the ir on the profits 
ee «93 had reliable information is proved | of British industrial companies, the majority ot 
tes rote choue for raid'ng our Indian trade | the reports examined refer to tl ear ending June 
a eas cruisers were busy convoying | 30th, and none at all to profits ea jafter July 31st. 
ne os .. hut how she got the news is not} This article is a regular feature of the |] 1omist, and 
Op? ny pros ‘be a system of wireless at work on] the statistics are obtained CK SuTTi~ 
— ae | uncaptured off the trade routes, | marising company profit and ee S, ch in- 
wee “a sailing vessel has been captured} cludes all reports published (ex ulways, mines, 
| alice. slit less installation on heond may | and ins urance companies). Bank profits, which are | 
pony we upon it. Anyhow, it should constantly printed in the weekly table, are not included among 
, ii difficult for that information to be trans- industrials for the purpose of this article, but are con- | 
ys aah withoost information the ‘* Emden may | sidered by themselves in the Economist Banki o 
te touch with a British cruiser whenever she } Number published in May. [he companies are 
ae nother attempt on a trade route. Her career r| classified under different headings com- 
F ie i. hed with natural interest in shipping parison of profits with — the previous vear’s 
Pave ad fresh rum a ive grown round her almost] results as well as the distributioy Ss made. | 
Ac the vy have all been a untrue, the latest | The statistics for the three months cer considera- 
ie ate te Sal in Dutch waters is also to} tion show clearly that the trade boom was already de- 
oarded with some scepticism oy °= | clining before the war broke out. for the profits of 1 
Whon all is s uid, the test of these cruisers ’ effect IVE€= | companies whose reports wet examined . 
. sai simple. If they are fulfilling thei r object, | aggregate decrease of £.1,125,873, or 9.5 per cent. 
a - a involved in long voyag s must be such as to | The actual figures ers a 
‘erfore with, if not actually to paralyse, international | Ner P sili lia sini, ; s 
wade. Have they done so? On the contrary, they 
e added 2 per cent., and 2 per cent. only, ” the Reports Published in No.of , : 
st of shipment. An article that would cost #,100 in | Quarter Ending Cos 1913 1914 Decrease 
mhay if they were not in the way costs ‘’ 102 because | —........__._._....... . ae ssineincsiicetiaasliaa 
are in the way. To put it differently, the British | _ | _ al ” £ i ) 
vernment and the British underwriter are prepared Septemb r 30 ....... 151 10,616,993 9,490,220 1.125 99 
n the risk on the assumption that not more than In the corresponding period of the year 1913, when th 
ssel in so will be de strove d. It is possible that |] reports of 128 companies we analysed, the net profits 
s assumption will be proved wrong, but hitherto | showed an increase of nearly 26.0 per cent. the pre- 
¢ has pened to make the rate look too high, | vious year, so that it is not surprising to find that the 
nd the next move in the war rate is more likely to be ee recorded during the past quarter show a decline. || 
lownwards than upwards. Of the risks written in| Indeed, the percentage increase has been steadih 
August probably So pr r cent. have arrived already, and | fal i duri ing each of the four quarters, as is shown i 
the Government and the underwriters have in hand the following table :— 
reserves of pr miums large aaah to meet the ex- Net Prorits (after PayMEeNT of DEBENTURE INTEREST, &c.) 
pected losses of the sae whetever the: “* Bain” | reer en 
| the other cruisers may achieve in their respective | Reports Published in No. ot oat 1 
spheres. : Quarter Ending— Cos 1912. 1915. Increase. 





Arm-chair critics, who have been inclined to decry 
ur Admiralty for not capturing the German cruisers, 
; y well ear these facts in mind, and they might also 
to catch a fast cruiser well supplied with 
dal 1 and with the seas of the world as her playground 
san extraordinarily difficult thing. There are hun- 
eds of islands within reach of the Bay of Bengal 
Where the ** Emden’? can leave her coal stores with 
‘te or no fear of detection, and lie snug herself when 


£ £ £ % | 
September 30 ......... 128  8,475,45€ 10,747,508 2,272,052 25 8 
December 31 ......... 213 |13,134,051 14,461 790 1,327,759 10:1 
1913. 1914. 
March 31............, 301 (20,451,418 22,136,179 1,684,761, 8 
July 31 ......ee00e6-, 263 (22,649,106 23,596,497, 947,391) 4 


905 64,710,031 70,941,9746.231,943| 97 














lor the third quarter of 1914 the profits work out at an 
















} 
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N€ trade routes are too hot for her comfort She can ae - 472,400 ed waste. on 4, - against £54,000 

sally out at will, and with decent luck return at will to | Po’ COMmPany in the same period of 1913 and £66,200 
ner place of hiding. For this re ason it is onde wine in 1912. The classification of the various companies || 
le, to under their separate heads shows the following || 
ae oe speedy destruction. With luck on reauite +— | 
‘oes She may be caught at her work; with luck ; -— : | 
) fs, she may go on dalien British steamers. But ae ehwscsteanlh sanvcullachoosimecscnsites Cusanrens aan — ae | 
a oe is Certain—she cannot hold up British trade — | 
succeeds in . hie cco with the East. If she _—— enictn aalien . 1} 
eee ing a insurance rate, she will have | Gif, | “September 3c Increase. Decrease. ] 
Mice. ve anticipate, and traders could stand 913.1 3914. | 
change. “a Le — without being ruined by the | —— ee ee nee earner ey 
Hah tet wv hong as the "Naty teope tae, Geemmael Meera: 2 | Seemann moe Fs) nd “sa 
“uisers On the move, it js doing . ‘venue bi 7€rMan | 7, on, coal, and steel | 17 | 2,014,3531533 761. +. | 480,592 258 || 
and retainino fe, ‘= aluable service, — rr 991.115 770861 me in 320,154 | 
One othe ee - the command of the seas. Trusts .....---..0c0| 5 | 68350] teoTE bol | eas] “46 |] 
he mentioned int In connection with shipping should Waterworks canieewes a 61,564 62,727 Ms 19 itil tea ] 
”geap: The i increase in shipments of grain and Miscellaneous ........ — | 5,567,192} 5,160,147 eh ee ne 

r merchandise to Sweden, D 31 | 10,6 6,09319,490.220 .. 1,125,873] 95 | 
$ $0 remarkable ... enmark, and Holland —__—— i 
through for Ce aan suggest that much of it is going lhe largest decreases are shown by iron and re | 
Canger a new clause 3 a To meet the} shipping, and tea and rubber groups, the at aad 
et policies on gocde = eing added to all war insur-| in the present case being largely ae - ol | 
excluding capture rseagt a to these neutral countries, | rubber companies, whose profits are still as | 
~™ ships to these car oe or Allied forces. Anyone| from the fall in the price of thei eee ye ele 
himself ge —., ntries must either run -his risk] year ago the iron and steel and the shipping com- 1 
Britain, > Protection elsewhere than in Great| panies showed increases in net profits of gt and || 
> 33-7 per cent. respectively, while breweries, the only | 
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group in the above tz ible to show a substantial incre: 
recorded a decline of 34 per cent. a year ago. The see 
companies are still affected by the high 





price ol coal, 


| 


| 
| 
| 


>» 
but the water companies, whose profits increased by) 
184 per cent. a year ago, have been able to record a | 
further slight increase. In the miscellaneous group 


the decline has been general. 

The distribution of profits shows that the following 
proportions of net profits were absorbed by the ordi- 
nary and preference dividends and the allocation to 
reserve, the latter including the additions to the 
amounts carried forward :— 












DIstTRIBUTION of PROFITS. 


re 














Net Ordinary Preference a 
Profits. Dividend. Dividend. Reserve, &« 

; £ £ } o £ % % 
Breweries ....... siwamiee 2,409,759 1,312, 820) 54: 4 436,255 20°2 610, 684 25° 4 
a a a 856,541; 887,953)103°5 | 139,729 16°3 | *171,141 * 15°8 
Iron, coal, and steel ..... 1,533,761 669,196) 43°5 | 275,244, 18°0 | 589,321 38:5 
oa ateés baie aid 770,861; 326,952) 42°2 _ 104,895 13°6 | 339,014) 44-2 
Tea, rubber, &. ........ 535,699} 400,384) 75°0 31,247, 5°7 | 104,068 19°3 
an bos cans anv owe 160,725) 109, 220| 67'S 25,663) 16:0 25,842) 161 
Waterworks ............| 62,727) 45, ‘318 72°3 9,357; 14:9 | 8,055; 12°8 
Miscellaneous ..... e+e. - 5;160,147/1,475, 991| 46°5 | 945,715) 299 | 740,441) 23°6 

___9,490, ,220/5,225,851| 55°2 2,018, 105 “213, 3 | 2,246,284 _23'5 


* Deficit. 
As usual, the iron and steel and shipping companies 
have adopted a conservative policy with regard to the 
distribution of profits to their shareholders. Most of 
the rubber companies have no preference shares, and 
prefer to attempt to maintain their high dividends at 
the expease of the reserve funds. A very high percent- 
age of the profits of the water and gas companies goes 
to the ordinary shareholders, and a the case of the 
latter large reductions have been made in the amounts 
carried forward for this purpose. The actual amount 
put to reserve by the 12 gas companies under review was 
showing that the amounts carried 
forward have been reduced actually by nearly 4,182,000, 
or an average of #,15,000 per company. The miscel- 
laneous eroup includes two or three large companies 
whose reports have appeared since the outbreak of war, 
such as the Calico Printers’ Association and Associated 
Portland Cement Company, who have passed their 
ordinary dividends in view of the situation. This 
accounts for the rather low percentage of profits dis- 
tributed to ordinary shareholders in this group. 

The next table shows the proportion of net profits 
earned to the total ordinary and preference capital for 
each of the past five quarters :— 


less than Z#; 11,000, 


Total Capital. Profits. Per- 
1913. £ £ centage. 
Third quarter........ 102,685,600 10,747,508 .. 104 
Fourth quarter...... 100,501,400 14,461,790 .. 144 
1914. 
First quarter........ 230,109,600 22,136,179 .. 96 
Second quarter...... 181,893,900 23,596,497 .. 130 
615,190.500 .. 70,941,974 .. 115 
Third quarter ..... . 107,574,900 9,490,220 .. 8°8 
The average rate of interest paid on debenture 


capital, the percentage return paid to ordinary and 
preference shareholders, and the proportion of the 
sums Carried to reserve, &c., to total capital are shown 
in the following table :— 


ReEPorRTS PUBLISHED DURING QUARTER ENDBD 
€epreEMBER 30, 1914. 
Debenture Debenture. 
Capital. Interest. 
£ £ Percentage. 
46,744,581 ...... oo | ED) ccedecee OO 
Ordinary Ordinary 
Capital. Dividend. 
Fs £ 
BGR TSS evcvcscn, GEER, ccccncse VS 
Preference Preference 
Capital. Dividend. 
£ £ 
SBBOBISS.  nccccoeee S008 106 ...... a. 6S 
Total Ordinary 
and Preference 
Capital. Reserve, Xc. 
£ £ 
107,574,888... cone | RP | 


The debenture interest is taken 


after deduction of 
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so that the ave rage rate for ; a a 
just over 44 per cent. The pri Be, 

receive about the usual] percen | ; 
dividend and the reserve at 
deal lower than the 


allocat} 
ave rage ; 
The final table shows the 


- amount? 
of interest or dividend 


distributed under 
various he: iding's lor r the quarter . ” 


st 
} 


Deben- 
ture 
Capital. 
ieee 2 
£ 

Pita haai en dimelael 13,277,486 
4.918.211 
niece domdala 4,201,985 
1,492,750 
358,341 


Tr rusts ST 
Waterworks iste 


Miscellaneous ...,..........2 21,623,657 
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46,744,581 | 4-0 68.7467 ‘ — 
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The gas companies obtain their debenture, 

cheapest rate and the tea and ' 
highest. Shipping companies, . spite of libe re | 
ances for seeudl lation and reserve, are able to; i 
average dividend of to per cent. on their ordinse sme 
capital. 
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THE LOAN POSITIONS OF THE STOCK a 
SOME few weeks ago, it m: iv | 


stock Exchange issued forms to all 
ing them to make returns as to |} 
owing by them to bankers, to fina: 
to silos lenders. The returns, of cours: 
to business engagements entered 
vay, it being desired to ascertain so 
amount of money which had acti 
Sto k Exchange for contango pur] Ost 
bers of the House complied with the Committee's 
quest forthwith, and only a few objections we 
to what a small minority deemed 
tion into their private affairs. Th lon 
change forwarded the returns to Mr Llovd George, 
subsequently interviewed representatives from 
House and delegates from the banks, to discuss | 
matter. At that meeting, the Chanccilor of the ! 
chequer pointed out that, in order to gain a clear 
of the situation, it would be well for him to have at his 
disposal the figures relating to all the principal st 
exchanges in the British Isles; and, accordingly, 
adjournment was made to allow the London Stock Ex-|| 
change to invite co-operation from the provincial sto 
exchanges allied to the well-known 
Associated Stock Exchanges total eight! 
big cities are represented in this federation. ““) 
readily responded to the invitation ; and during the | wy 
few days the forms sent out from London, cents 
with those issued to members in the 
been sent back to Throgmorton Street. \ft r caren 
collation and analysis, the net result is now belore “e} 
Chancellor of the Exchequer. ; 
The combined amounts furnished the theme tor Me") 
speculation in advance, but the average ‘ . ulatior 
Stock Exchange men appeared to Ul 
£, 200,000,000 sterling might cover the * 
of fact, this is rather more than ¢ : ; 
liability. In London alone the loans > am Sale tr 
amounting to about £.81,000,000 stering, wi 
from the country did not exceed /. 
amount, therefore, is rather made r © £592,000, now 
which, speaking roundly, about £.77,000,000 5 ® 
to be money upon which adequ: ite cover B . alll 
vided, while the remaining £, 15,000,090 
in this way. It is not to be assumed [ne cart 
sents the total amount, or anything like It, © aa iil 
over account which is open, because Te’ 4 
millions of pounds’ worth of stocks ang vals Jjents. |} 
ing in the names of House men, ane cored 
who have been taking in the stock 4 pe | 
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eorest: and such transat tions as these | made of Belgium's determination to defend its ni 
et Zoot . ie an of the returns made by the | at all costs, as that w d be to meet troubles half w 
_ oc [It mav be added, incidentally, | It is only a week later, | e order 10 
- - nex oe s had not supplied its | mobilisation follows ult ’ Belgian A ha 
ce iidin es were written; but the addition been put on a strengthened w o lavs beto 
when t* civen would be very slight. _ | Between these dates it would appear that the Be loian 
che Stock Exchange wait upon the} authorities had hoped that th , would be 
nee see what, anything, is to be done for | st ttled without a European conflagrati s is shown 
Sens the way of financial assistance similar to ‘by a communication on July 27¢] m the Belvcia 
rious" ay the banking world. Obviously SO | Minister in Berlin to the Minister of | on A Ss it 
ees it would pay the Government to Stave | Brussels. 
: ne au Eemid ‘tion if this could be avoided by public This document runs as follows (No 
. anes the Stock Exchange. That the Stock Ex- | illite ah tliat Me. Rettich 6 all 
. Committee themselves have felt this strongly is d’Affaires in Be lgrade, the Servian | men 
mted by the ir continued refusal to open the House way to the Austrian Note « ’ a 
5 . their issuing lists of prices in gilt-edged Ssecuri- | colla oration of Austrian off s ( ; o 
4 American railroad shares, below which mem- | be in accordance with internation ( ore 
-e not allowed to deal. Some courage, or] ¢ \flaires ee ee ee must g s ss |} 
a suai was required for this policy, lor the Com- ae ce on aes =, a8 _ gene _ | 
-e have been urged from within and without to let | aad aaa Se 1 a Bcitich Ge — eae aa i | 
-fnd their own level, though tt has been generally saieallaa l Beaded stained ieee Sth cae dae Alma 
i eeownised that precautionary regulations would be re- burg and Vienna to find a basis for conciliati Gern y | 
| te prevent the crop of failures which might herald | alone has not yet given its reply. The Emperor will de 
opening of the Stock Exchange on anything like | a a on ey a ee || 
nes. It is understood that official approval) oo’ Ra aa oe 1 
forced the action of the Committee, and in | ee ee -sstallbnaenine~cnengeas ee eee ee } 
has endorsed the act a ea ~ a4 4 Well with German policy. lhe reply to Sir Edward || 
| cofence of the maintenance of prices, which are frankly] (. seit ha Selita : See | 
ak .. it : teal rev S proposal 1s ae layed, and delaved., as we irn | 
ledo ome cases to be false, it is contended Sse thew Mires thee: inv conde cheek Chie: Sines anki atin’ 
BS. H shat free market the news of the past week or two,},- w] eee 7 Se ee ee ee ee 
, . nis Gecision., Vina that Gdecision was \ t <hitt 
stance. would have had disastrous effects upon the ce a 6 alae ae a 
‘ . ine Goor On ail attempts a nediation, Europe was ve | 
of securities all round, whereas with fixed ; a : a 1 
oye “¢ soon to Know. 
‘ open slump has’ occurred. The effect 
has been to discourage some orders and to | On the 31st the French Minister annour n No. 9) | 
others. so that the Stock Exchange finds | the outbreak of war between France and Germany, and | 
ietv to uphold the national credit | $'Vs assurances that “* no incursion of Ere nch troops | 
' « the interests of manv of its members. Will take place into Belgian territ ry, event large forces 
he Chancellor of the Exchequer should have | Should be massed on the frontiers. France would not | 
returns from country exchanges no doubt im- | like to take the responsibility of com ltting in regard 
t he sees the irness of treating all the ex- | ' Belgium the first act of hostility."" On the same | 
nges on an equal basis. Attention has alread been | day we are informed of Great Britatn’s attitude (No. 11), 
‘ | Siafien te proposals put forward in | which has already been explained in our own White 
S ) I ( ters ) existing loans should be Paper. Tt was also on the ZIst that an important 
“a held by the banks on condition of further security | Conversation took place between the Belgian Minister 
‘ ¢ provided cash or collateral—to the extent, | of Foreign Affairs and Herr von Below, the German 
ely ) the case of gilt-edged stocks and Ambassador In Brusse Is. The Be Igian Ministe r pointe d 
to 20 per cent. in that of others. The provision of out that in IQTT, in the course of a conversation over 
nev or security, however, would be a| the fortification of the Scheldt by Holland, Herr von 
rof great difficulty at the present time to many Below’s predecessor had given definite assurances that 
r r es have been strained to the utter- | in the ow nt of a Franco-Ge rman war Germany M ould 
| most by the various burdens pressed upon them by | respect Belgium's neutrality; that Herr von Bethmann 
of the r and the events of the previous 12 | Hollweg himself had repeated these assurances; and 
|| |} months. Bankers might hesitate to call in loans which | that Herr von Jagow, in the course of the debate in the 
ck || ld only be repaid, they would know. at the expense | Budget Committee of 1913, had made equally reassur- 
—_s | hnancial disaster amongst their customers—disaster | ng statements. ‘* The German Minister replied that 
the i | hich would react mfortably upon themselves and | he was aw are of this conversation with his predecessor, 
All r securiti Mr Llovd George has guaranteed so and said that he was certain that the sentiments ex- 
t lv believe he will go a step further pressed at that epoch had not changed.”’ It was 
tee r part of the Stock Exchange | within two days of this date, and after solemn 
| { ' d tion of the war, at all events. and | assurances of this kind, that the German ultimatum to 
r six months after, with a view to the re-| Belgium was delivered. Even on August 1st Herr von 
“ning of the Stock Exchange. | Below, although he explained that he had not yet 
been charged with making a formal declaration to 
| re | respect Belgium’s neutrality, assured the Minister 
BELGIUM'S GREY BOOK. of his own - personal opinion as to the 
ett. | security of Belgium with regard to its neighbours on 
tie sie Cass ci a oo aoe Grey Book ol} the east (No. 19). At 7 a" lock on the evening of 
oponcence Kelating to the War of | August 2nd came the official German ultimatum, with | 
| t = € able to f Ww in still greater detail the | its series of specious charges that France was making 
iI ing of B 7 a \ugust which preceded the | exactly the breach of Belgium’s neutrality upon which | 
| > a 7 \\ eh ive even now not got the | Germanv’s plans were based. The insincerit these 
cma probably will remain hidden until | accusations was so patent that Herr von Bethmann 
ll 7 tiles os “ many years hence. But several | Hollweg himself, in his famous speech in the Reichstag 
adil a i € onl hinted at in the English, 'on August 4th, appears to have been ashamed to usé 
| ie. espondence already published. | them. 


That Same evening comes a Stra! ec in} ident, 
l ite nral 1 
4 i + 1) ‘ map! 


rv | powerful 1} e fate in the quarrel of its | an example of the confusion and panic which seems to 
bell yy a ae. ovurs sprang up very early in Bel-| have seized on Germanv’s diplomatists at this time of 


Crisis 


elgian Mia: a despatch of July 24th from the 


1 oreign Affairs to the 


Belgian | versation between Sir Edward Goschen and Herr von 





| : US great capitals. It was de-| Bethmann Hollweg after the declaration of war (the 
‘ f 1 ant 99 ° . — +h Poni +: 
, no announcement must be ' ‘‘ scrap of paper interview), and with I Stic 
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ported by Eng] in 1, who is ready to 


| sistance they will be supy 
| CO-Opt rate with France and Russia... 


lhe second attempt of Germany to win over Belgium, 
after the fall of Liége, is described in detail in several 
telegrams, and is too well known to need repetition 
here. There is, further, an interesting side issue in 
which Belgium suggests to England and France that 
the African colonies of the belligerents should remain 
|| neutral. France at first seems disposed to agree to this 
proposal; England, however, rejects it for reasons 
which are entered into at length in the correspondence, 
and France finally takes up the same position. It is to 
| be hoped that the Government will soon follow its own 
| example in the publication of the Russian Orange Book, 
i place a reprint of the Belgian Grey Paper in the 





hands of English readers. At present it is almost im- 
possible to obtain a copy. 





| 
| THE MILITARY, POLITICAL, AND ECONOMIC 
SITUATION IN RUSSIA. 
(BY A CORRESPONDENT.) 
Petrocrap, October 4. 
| 


Tue military situation during the past few weeks has 
been obscure. The obscurity results from other causes 
tions. A main cause is ignorance of Russia’s real 
strength under arms. Estimates varying from 
1,750,000 to 6,000,000 are given by irresponsible 
persons. Only those who know approximately the 
right figure can judge how far the operations on the 
| Niemen, on the Breslau-Posen advance line, and in 
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than the necessary concealment of unfinished opera- | 
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interview between Count Portales and M. Sazanof in | Galicia are primary operations, and om 
St Petersburg, when the former handed in the wrong | feints or diversions. a 
paper as an ultimatum. | My estimate rests upon state: s 
At 1.30 a.m. (we are told in No. 21; that is to say, in the | reliable newspapers, and not on . Fy 
early morning of August 3rd) the German Minister de- | has probably under arms : 
manded to see the Secretary General. He said he had been | (this including all the active Arn pe 
inform i by his Government that French dirigibles had} has 2,500,000 in the field. A Fri 
ee - veto row nes Ps trol « | Ire rine vel nae that the field armies number 
3 aaa a ae “7 Ss Bee bs dade: Hy we | a en hag es low. \lte 
|} von Below where this had taken place. He answered, ‘ In | staage® seepage — pr rea € \ 
|| Germany.” The Secretary Genet veeiiedl tr; thin teat ‘1 | has disappeared ; the other armies. ; dine Re: 
|| that case he could not understand the ject of the interview, | kKampf’s battered force, and_ the 5 ten 
| Herr von Below said that these acts were contrary to the | defeated by General Auffenberg at Liublip-k 
law of n itions, and were of such a nature as to lead one to still exist. However yreat the r > . 3 
1} ae ‘d br 7 cee y to the law of nations would | their organisations, Stalls, and m 7 
| Sa ta Fe. aes : i I'he strengths of these armies (with the exception 
] | on as a diplomatic crime been bolstered up by | Samsonoft’s and Rennenkampf’s, | 
|| feebler or clumsier excuses than this. One is driven | kept secret. The guess is that th r 
almost to amaze ment at the inefficient way at which corps. This would accord rough 1 y € 
Germany was managing its own Machiavellian scheme. | of 2,500,000. The 2,500,000 is the initial’ ctr 
| Phe reply of Belgium, the appeals to England and | The losses are considerable, but Russians who jek 
|| France, and the promises of assistance quickly follow. by the destruction of certain Guards vines 5 ene 
|| No. 26 from the Belgian Minister in London is short | gerate them. Patriotic founders ot \ spital 
| and definite :-— | complain in the newspapers that no ( s¢ 
I have shown your telegram to the Minister of Foreign | t© them. Probably 759,000 men are Cd 
| Affairs (Sir Edward Grey), and he has communicated it to | Caucasus, Central Asia, in Finland, here, in Mos 
1} the Cabinet. The Minister has informed me that if our] and in provincial centres. That uld ace 
}| neutrality is violated, there will be war with Germany. | 3,250,000 men under arms. 
|| This telegram is dated August 3rd. On August 4th | All reserves, exe ept the untrained opoltcheniye, hay 
\}comes a more formal statement from the British | been called up. An authority whom I cannot confirm 
{| Minister in Brussels :— | says that in 18 districts the opoltcheniye has been 
| i neti aliegeed 40 deteves the Blelolan Goverment thd 1 |called up. Menenrolled in this force here and ‘n Mos 
{ Germany exercises pressure to force Belgium to abandon | have been warned not to leave their places of res 
j| fh r role as a neutral country, the Government of Great | @s they may be called up any d The Petrog 
] = tain expe ts th it Betgium will resist \ ith all the means | opolt heniye will be calle d up onl s 
ll her, without delay, a« mmon assistanc in r baila tessa aoe :™ ith the Gcrive Army, eer er 7 +e oe : 
| i ae eo cee asures | than my estimated 3,250,000 under arms, or 2,500,000 
|| of pressure emp! ved by Germany, and at the same time in| +. 4 Co ] S ieee wee oil 1ate there might 
| offering a guarantee to maintain the independence and in- |” — orene . an peices erp roreetion 
|| tegrity of Belgium in the future. , ~ | already be in the field the expe: ted 4,000,000, or even 
Our offers of assistance do not appear to have been | oT ae — op on ‘i. oe a Fe ie "en > 
limited to Belgium, for on August 4th the Belgian | ee — . — ya . oe cee * al te 
| ee idaniatie tonne Leadon 3. S . equipment. In Christiania and St ‘Kkholm hotels 
ed kt ee ne a which I stayed on my way here late in August wer 
oe coer of roreign Affairs has made known to the | Russian agents who were buying up hastily water 
| es sony pe Branagh eer — ae - a | bottles, belts, and other equipment n¥ ct snares. | Th 
| neutrality against the pressure of Germany. In their re- | gap is being filled with the aid of the Japanese, but 


will be some time before the whole of Russia's large 


a . = 


force of trained men takes the field as soldiers 
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line was to be contained, or atta ked, 


wnner 


_ senectively unde 

army and the army of the Narev (respt tive Pad 
: e rf an he nain gaavance 
Rennenkampf and Samsonoff), and the main awe 


on Berlin was to be conducted v4 Breslau and 
An advance in four great columns was plane © 
the chief of the acting staff, _Lieutenant- wi 
Yanushevitch. This plan was justified by enc nige ¥ 
ing that if Germany were first rushed erry 
be easily dealt with. It was further justined 
military exigencies of the Allies, whose waitiee eo 
given out here, was “ automatic relief in the *** ‘ie 
result of pressure in the East.” 
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Newspapers He 


eon ¢ 


: . . a} nemv: the © ma 
scribed Germany as the main enen yD aed headlit 
. . a aa . I eve , D a 
| Berlin ’’ (pokhod v Berlin) appeared In 6 oh 


destruction 
occupation kK 
.§ he Kovn 
2 ° : . Jercsia. The 
‘* Bezirk ’’ of Allenstein, in East I y aa Koenig’ 
Army of Rennenkampf which had ie ” Hence the 
‘ ¢ loct heavily: 
berg was forced to retreat, and 7 t hea Y* Berlin, the 
. ' sared. The march on Mr.) x 
sarly confidence disappeare d. - nate al 
SUCCE>>, as 


best of all solutions if certain OF Ss! ¢ ctalemat In 
* , . fatlire or o1 soe" 
as the worst of all in case of failure ¢ 


This plan was changed by the 
Narev Army after its successful 
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The strategic situation seems still to be dominatee 
: , ° “6 +] e Peansts 
by the disaster of Hohenstein (‘‘ Battle of 1a 


| berg ’’). This affair, which took place in the last ¢@} 
¢ 1 “Fo o, fantrge 

|of August, has not only modified the muitary | 

|of the struggle against Austria and Germany, 

| oj , sw political colour “he first 

| given the struggle a new political colour. The P 


1 -15 Tha notriatr ny 1G ‘ 
| design was to march on Berlin. The Austrian 1 


. . an s L elt y he 

1 in South Poland were to be held, thus checking “" 
Austro-German plan of marching from south ane 

° 'T ys sale +; rtinec 

to Warsaw or Brest-Litovsk. The Vistula ! 
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Oetober 4; cnaeeseneennseeesntenannineenenensnesnanintat of 
4 ——otiat'ons Russia would have nothing | or England have doubled or treble d. Instances given : é 
. < orth che could not claim to be a conqueror. | to me are locks and nails, [here is a famine in optical, j 
- 4 b easy to attack Austria. ; lhe reasoning | scientific, and surgi ul instruments. Here are opportu- } 
; as been that by occupying Galicia—a prac- | nities for British manufacturers. The trouble is trans- 
pee os he attack on Germany were aban- | port, as only light goods can be profitably sent by the } 
ies , would, if the worst came, be in posses- | present Bergen-Sto kholm-Raumo route. Also German 
ee camy’s territory ; and no one could dispute | competition is not excluded. Russian as : Stock- : 
v ro am nqueror. Newspapers here changed | holm and Copenhagen e | o Ge ods. ; 
_o_ The hecame a War against Austria, a} Restaurants have put up the erage 
ty { Galicia, &c. This change of mili- | 30 per cent. 
| al strategy has been a success. If the There is so far no loan. The sus S the 
to come in time to save Cracow, all | vodka monopoly, which in peace din 
~“it be in Russian hands. | organised Russia’s finances, i g d as extra | 
oo a a the situation during the past fortnight War cost. The loss will be overe ba ( | 
thy tons 1 a general German advance with |and perhaps drug monopolies. \ll thes olies || 
i 5. e Cracow, and expelling the Russians | were considered by Count Witte duri Economic 
Ga cia by threatening their rear. In the north 1s | Concentration era, 1895-1903. <A furthe S e is 
sai my under (it is reported) the victor of | income-tax. M. Kokovtseff drafted an | ne Tax 
r ere, General von Beneckendorf und von] Bill in 1906. Since then his project has b nder | 
a Against this able German has been | discussion. Internal postage rates have bi sed by || 
gt wthed from Galicia the brilliant an studious | Imperial decree. 
fo ers m,. for his union of science and peasant The rouble exchange market is eccentri The peace \] 
g- his soldiers call ‘* the scholarly private ’’| rate is less than 95 roubles for #10. At the beginning | 
4 ad riadovoi). Competent men think that | of the war 130 roubles paper were paid for £10 gold. | te 
‘ ndenburg’s advance on Grodno is a feint. Vast|(English paper money is depreciated. Before the | 
rman forces, they believe, are concentrating on the | defeat at Tannenberg only 100 roubles were paid for jj 
al advance from Posen and Breslau to Piotrkow, | £10 gold; after the battle the rate was tro Banks {| 
Radow, and Ivangorod, with the aim of joining the | here and in Stockholm have no fixed exchange, and }} 
\ustrians : and attacking the Russians who, to save | they make vast profits by combining against sellers of 
their rear, may have to retire from Galicia. A German | Russian paper and of foreign paper or gold. A highly 
ey advance to Ivangorod would threaten the besiegers of | reputable bank in this city which gave me 500 paper 
€1 Preemysl. Some expect that the battle impending | roubles for £50 gold, a few days later offered me for || 
] decide the campaign. A bad Austro-German de- | 250 paper roubles £21 gold. Certain tourist agencies 
t would reanimate the ‘‘ march to Berlin’’; the con- | which in peace time bear a name for honesty engage in 
: trary result might be very dangerous. similar extortions. One agency charged Russians | 
The internal situation is favourable. The German | bound for Stockholm nearly 40 per cent. more than was | 
hope that revolution might end the war has no founda- | correct under any prevailing rate of exchange, and | : 
7 ion. A solid national spirit is shown by the fact that | justified itself by quoting a fictitious exchange. 1} 
repressive measures more drastic than any applied in Business dishonesty, willingness to trade secretly | q 
a peace time are faced almost cheerfully. Indeed, | with enemy States, and even to help them (e.g., | i 
martial law is preferable to ‘‘ increased security ’’ and | Germans selling to Russia vid Stockholm half-prepared | ! 
“extraordinary security.’’ ‘The Press Censorship isi] leather for military equipment)—these are features of a || 
7" now exercised directly by the Commander-in-Chief.{| war demoralisation which is visible all over Northern || 
ol Last month the Retch was fined 10,000 roubles for}} Europe. | 
saying that Russia might do worse than imitate France,! = —=— | 
- which has a Cabinet representing different parties.) | 
. This month another journal has been fined 10,000j/ BFFECTS OF THE WAR ON SWEDEN, NORWAY, || 
ree roubles for commenting on ‘‘ possible peace terms.”’ AND DENMARK. | 
Many newspapers are fined smaller sums. Despite (FROM OUR CORRESPONDENT.) | 
ate uch measures, and the politically doubtful refusal to aii iti | 
pls release political prisoners (for which even so good an nT — ove oy oe 
- Autocratist as Madame Olga Novikoff is pleading),| OF course, all neutral countries, in Europe, at || 
irs Russia is solid for the war. Some ex-revolutionaries | least, are greatly affected by the war, though in|]| 
s Jan, he almost _mystical devotion. M. Feodor| widely different ways. To some the war may | 
” tia, 8 “onstitutionalist who spent ten years in | have given an impetus in certain branches of || 
I le Quine” hoes oo ae industry, CORRES Ie and shipping which may | ' 
oth sown on it by Bureaucracy, and restore the sacred puny ——e a on neaw) eee as 
ied Punciple to a grateful people.’’** The Poles and Finns mobilisation, &c.; to others the effects of the war are } 
re pass nm tha 1. ‘ wr ide — it i ifficult te ind eve! 
ont : thy . ton week of August I made a tour | all on the wrong side. hus " is - ult to find eve , 
ndet land impression was that the Finns are | the thinnest silver lining to Switzerland’s clouds. Her 
nce or th it there is less anti-Russian feeling than | mobilisation is very costly; her people are mostly en- 
“ sada aa _— Finns see in the war a chance | gaged in expor t industries which have come es 
en OS their claim that they have alwavs been loval | less to a standstill, and she depends upon the surround- 
er: te 'sar . ing countries for most of her provisions. And with the ff 
son ‘ne and financial situation is good. Judged | °"€ exception of Italy, all these ooenn les _ v : i 
; Ce : ; ' standpoint it 1S better than that s — pre = — i ene ae eats al 1} 
oa iad Only a fraction of adult males | # _ a Hs ee _, “9 eas eee a 
I, 3s ait ¢ nt This is the only one of the | S°CUmns fresh markets. inese  Opporte 8 al 
st 38 int Nik dheres g | : ' apitals in which normal life has Se ee i ee : | 
* a as 'd by lac k of labour. When 1 left ae canal main 4 a Tt E ia al saaceal 6 sien tain a 
a he tram cor, . Women were being trained for§ ~ yr ON. ne chee a climes dein | 
int _* Prices here have risen, and fallen. acquainted with the doings of the Swedish indu eH 
ye = is Yin a ch agricultural products as Russia a nen ee . eae om ececninainia 1 
: hoon The reves in particular butter and eggs and Smedias ee am ee eee on — aad ae calli | 
ate tured onqeatket is glutted. Clothing and manu- | ~“¢@'S" Shipping is also exerting itsell, and on some i 
gs “ured goods h een 4 . omy ocean lines it has been worth while to secure additional }} 
ae Minor artrni.. __: isen in price. Prices of some “ac on ; : aoe 2 fem te One | 
rt articles wh in nes . : tonnage. [The New Swedish American Line is now }) 
he in peace time come from Germany S atts Bale ail 
a ae. eo ’ } understood to have become a certainty ; but the Danish 
. Moscow aay “a 1 Vozrozhdenie " (Victory and Regeneration) | aaah ee Srey aan entered scone? pegs se meer with 
= Swedish shipping by starting lines from Gothenburg to |} 
— ~ urease teats teeaaamamamameatn intial 
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Chile and Australia, as well as for San Francisco and 
other places on the Pacific coast. 

Of course, money is not too plentiful in Sweden (or 
anywhere else) at present, and it is being urged that all 
available capital should be applied to productive pur- 
poses, such as the cutting of timber and the output of 
iron ore, the former especially, as Russia’s exports of 
timber are expected to fall some 30 per cent. short of 
normal, which means a reduction of the international 
market of some 500,000 standards. Nevertheless, the 
Swedish timber industry is somewhat depressed just 
now ; and whereas the year 1913 showed an increase on 
timber exports of some 19,700,000 kr, the present year 
is likely to show a very material decline. According to 
recent report from the Union of Timber Exporters, out 
of a total number of 78 firms, 28 were on full time, 39 on 
half-time, whilst 11 had stopped working altogether. 
The celluloid industry appears to have been benefited by 
the war, and a material rise in wood pulp is anticipated. 
Paper is getting scarce and dear almost everywhere. 
The Swedish iron industry is in a fairly satisfactory 
condition ; the right to export iron ore is one of con- 
siderable importance to Sweden, and it should be re- 
membered that the State is directly interested in this 
industry as a large shareholder in its vast Lapland iron 
ore deposits at Kirunavaana and Suossavaara, &c. 
The shipments had been resumed on an_ increasing 
scale, when the British Government intervened, and 
considering that Germany has distinctly invited ship- 
ments of iron ore from Sweden, it can hardly be won- 
dered at that some steps have been taken to prevent it. 

Finally—and this disposes of the notion that Ger- 
many has kept up a big trade with Scandinavia—it may 
be mentioned tha the Swedish Customs receipts for 
September were only 2,460,000 krone, as against 
5:400,000 krone in September, 1913. This is even 
worse than August, the decline for the two months 
being 4,700,000 krone. 

That Germany is in need of iron ore is all the more 
natural on account of her owning material iron ore de- 
posits in France. As there is some interest in nickel 
— it may be mentioned that the Norwegian 
** Marga,’’ with 2,000 tons nickel ore from New Cale- 
donia for - Krupps to be discharged at Hamburg man- 
aged to get into Christi: inssaud, Norway, where the 
‘argo is to be sold by auction. It so Raamige that 
Norway’s only nickel works are located in the same 
town. It becomes almost every day more and more 
evident that both Germany and Austria are in need of 
numerous articles. Not only do the import houses 
apply direct to numerous manufacturers, shippers, and 
intermediaries in Scandinavia requesting offers of 
diverse commodities in unlimited quantities, but they 
advertise in our daily papers inviting offers. Thus a 
Konigsburg firm, to mention one example, advertises 
in Danish papers for offers against cash, f.o.b., Stettin, 
of tea, rice, meal, plums, dried vegetables, pepper, &c. 
Cocoa is also much inquired after. 

In Finland heroic efforts are being made to avoid a 
financial and industrial crisis; and most industrial and 
commercial concerns do their utmost to keep things 
going, albeit with shorter hours and reduced wages. 

In Norway the industrial outlook on the whole may 
be described as fairly satisfactory, and matters are evi- 
de tly on the mend, after the first shock of the war. 
Norway, like Sweden, means to make the most of what 
otro the war may offer, although some large 

oncerns are seriously affected by it. It must be re- 
aii red that a fair amount of ” iglish capital is in- 
terested in, and helps to keep going, several large Nor- 
wegian concerns; one large sauce as yet in an 
unfinished stage is the large Aura Company (water 
power exploitation). The English company which 
finances it is at the present unable to furnish any 
money, but an arrangement is likely to be arrived 
by which a catastrophe can be avoided even if the work 
of construction cannot at present be proceeded with. 
The Customs receipts at Christiania have somewhat im- 
proved during September, as compared with August, 
but still fall about 25 per cent. short of the correspond- 
ing figure for last year. Although in Christiania, as 
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elsewhere, there is no official Niietine ina | 
bentures, &c., some little busines< ae yor Shares, de.| , 


> eyehe . —— . £en qd ne 
the exchanges have not LIVEN way se 


tures and bonds have fallen from 3 te . rae Deben. 
bank shares from 6 to 10 per cent, > > BY and ° 
Denmark, where the partial 
naturally a serious eneiee. has icsuet 2. 
Exchequer bonds 5 per cent., in ro 7 1 | 
bonds, which were promptly taken uy. any 3 R 
ternal 4 per cent. State loan of & wt 'P) and a new ot 
92, is about to be contracted. \, ates (Ty a ‘ 
yoing on with the N: ition; 1 B: ink. ‘ONS 1 


panies, the Great Northern Teleore aa 


these have agreed to take over the Joan which i. 

repaid within 40 years. The National Bank he... . 
its report for last year ending July atst Thi i ae , 
were 3,223,000 kr, about the same acs the; a wt , 

but on account of the unsettled state of aff oa ie 

dend has been fixed at only 7 per cent., as andl a . 

cent. for the preceding vear, Otherw aiid 
Denmark are keeping fairly satisfactor althou , 

avoid a shortage in some raw materi i . Nei 7 


necessary to tap fresh sources of supply, 








Notes on Business and Finance. 





The War at Sea.—The activities of the “Emde 
referred to in another column, are likely to be hampe 
by the capture of the Greek steamer 
which had been acting as her collier. 
performed on Thursday by H.M.LS. 
which on the same day succeeded 
Sumatra the German-Amerika mae 
The collier was taken into harbou 
success this week, so far as British ships go; ont 
other side of the account must be set the grievous (j 
news issued yesterday afternoon by the Admiralty th 
H.M.S. ‘*‘ Hawke ’’—an 1801 cruiser of =, 350 tons dis G 
placement, famous for her collision with | s 
‘* Olympic ”’ in 1911—had been attacked by submarinr 
in the northern waters of the North Sea, and su 
Three officers and 49 of the crew 
landed at Aberdeen from a _ tra 
‘ Theseus,’’ attacked at the same time, was miss 
On Sunday, 11th, the Russian cruise1 Nadia” 
sunk in the Baltic by a German submarine. An 
announcement from Petrograd later in the week states 
however, that two German submarines were sun 
this same action. The Canadian authorities on [hur 
day captured a go-ton gasoline launch, ‘* Empress 








Ninth,’’ equipped with wireless, and supposed to 
intercepting messages from the wireless station 
Cape Lanzo. On the same day a fire which brokt 
in the Austrian dockyard at Trieste seriousiy camag™ 


an Austrian cruiser— ae tons—under construc 


there. 





The King of Rumania.—The death 
of Rumania on Saturday last of heart fa 
have an important bearing on the situati 
eastern theatre of war. In 1866 Prin 
Hohenzollern Sigmaringen was elected }) the 
freed Danubian principalities, Mold : 
as Nospodar. The Concert of Europe had intend 
keep the territories divided, but the — 
the people called Prince C hz le S to rule thn 
and in 1881, thanks to the energetic and | ene 
played in the Russo-Turkish Ww. ar, a ees 7 
made into the Kingdom of Rumania. ne 
was due in large measure to the work done nd 
vening 20 years by the King, W ho had accomplished " 
arduous task of creating order out 
realm. Its one drawback was Ru 
depriving Rumania of Bessarabia, con ae 
name but not in fact by the swamp o! i Dee ae 
of the Danube—an exchange which roused 
indignation in Rumania that the Veet ~- 
disarm the Rumanian Army. This king 
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yn a - | 
ey fully resisted. He always made the welfare of | Portugal, whic h for a time was resented by our Foreign | 
a canal neople his first object, but he was aj| Office, to the great advantage of Germany, which got 

5 onl a Hohenzollern, and brought and kept the better of us by a commer eats B the 

" es i close touch with the Triple Alliance. In| Portuguese Royalists, we are informed, have m- 

f — French sympathies of his subjects brought | mitted the crowning folly of declaring in fav 

yaa aie point of abdication, as is stated to have | ol Germany, in =6spite of a protest from the 

snoned again at the present crisis, when he refused | ex-King Manoel, which seems to have arrived 

0 ke ». ceia’e invitation to occupy Transylvania and South | too late to be of servic e. Why hev should 
tail His nephew Ferdinand, who succeeds him have done so it is dificult to imagine, for, though 

ad is. like wise a Catholic, has stated that ‘‘ he will | the ex-King’s Consort is a Catholic Hohenzollern, he 


an 1 





-. the footsteps of his predecessor, and realise | 


com. re tale of the Rumanian race.’’ A fine but some- | 
. ambiguous pronouncement, whose fulfilment | 
y — e man\ questions. King Ferdinand is a 
sane Ushengollern, first cousin to the Kings of the Belgians | 
rofit ad the Bulgarians, to King George and to the Czar. 
8 ner Martial Law in South Africa.—On Tuesday afternoon 
TS ‘ye Press Bureau issued a despatch received by the | 
g seretary of State from Lord Buxton, Governor-| 


-al} of South Africa, in which it was stated that 


- since the resignation of General C. F. Beyers as 
Citizen Force, there have been 


mine 
biiis’ 


othe VA! ‘ f h 
North-West of the 


nder the command of Lieut.-Col. S. G. Maritz. 


, Gove ent at o arranged to send Colone! | 
ered 1 Brits to take over the command from Lieut.- 
TOS, olonel Maritz. Maritz refused to report when called 
1 October &th to do so by Colonel Brits, and 


' 
nt to th 


e camp to take over the command 


s imprisoned by Maritz, who threatened to invade 
Union unless he were allowed to meet and receive 
nstructions trom Generals Hertzog, De Wet, Bevers, 


Kemp, and Muller 


rman vuns and had 


~ 


Maritz was in 
a force of Germans with him. 
se Of his men who were unwilling to serve with 

§ dis. Germans were sent by him as prisoners into German 
South-West \frica. Messages and telegrams dating 

ke the beginning of September between Maritz 

sur nd the Governor of German South-West Africa were 


possess'on of 


rines lL + 


CK 0 


o~ een by Major Bouwer, the officer sent bv Colonel 

2, who returned on October trth from Maritz with 

Ss ms ult m t m On Or tober “reth the Union Govern- 
a : he a z dove — throughout the Union, 

7 + that vigorous measures would be taken 

saat ession * the rebellion. The scanty news 

hurse formed ac es te ‘ a — enalite any judgment to be 
ress at os ‘tent of pro-German feeling in the 
\f rite ch me aaa to be small. On the 15th one of 


as captured at Ratedraai. 





nage’ | Portugal and the War.—The 


! 


announcement made on 








is descended in the male line from the House of Saxe- 
Coburg Gotha, which has given a Prince Consort to 
Britain, and a dynasty to Belgium. Again, the 
Anglo-Portuguese alliance become practically effective 
Portugal might expect to profit by | 


should 


i 


—e OS 


| assistance, and might even entertain hopes of terri- 


torial acquisitions in Africa at the expense of Germany, 
which would enable her to take a new lease of life 
as a Colonial Power, necessarilv, of course, under 
better conditions than in the past. At present, how- 
' ever, there is no occasion for her active intervention. 
The great trade routes past her coasts are cleared ot 
| German cruisers. But her sympathy is natural d 


was wrong with the forces | 


‘ ; . | 
Cape province, which were | 





‘dnesdav t+} 

( may a yo Portugal had declared war against 
oe re hg ved to be premature, although 
ee IS tially mobilised, and the Chamber has 
a o ot eee the action of the Government. 
the Pow a ime Portuguese nation should 

es rere tata “ - Which it has been allied almost 
ne it co - Close of the thirteenth century, 
; * : t w ith the champion of the cause 
! “Sg atone th < faa and of democracy and 
m the demic tain that liberated Portugal 

Fre ominion of Napoleon, and, in conjunction 

ae pare r ot a century later, from the 

ie Jtimist monarch; and the ancient 

a Soe ¢ two countries were renewed, it is 

O% Tt wae ny ard VIL. visited Lisbon in April, 
es | _,... ‘umoured that, in return for 

Ports neohahy ung british warships at Portuguese 
tde Islan, parti lar, in the Azores and Cape | 

< Ndettaken ta - Mad ira—Great Britain had 


€ coasts of Portugal, and to 


tegrity of her territory 


ie conclusion of the 


revolution 1n 





if 
t 


and the action of her Government should }elp 


1e Republic. 


] + 
weicome, 
7° 7 
to consolidate t! 





Austrian Food Suppliesand Finance.— \\e have received 


a communication from Vienna which tl s a little 
light on the position of things in Austria pro- 
hibition ot the export of vheat and rve has no been 
extended to flour, bread, barley, and malt. But for 


this prohibition Germany 


states, have easily absorbed 


our COT! 


woul 


and Hungarian malt. The prices of wheat and 
rve are steadily rising, and Hungary’s retusal to « - 


sent to a temporary abolition of the corn duties is ex- 
pected to compel the Government to hx a maxim 
corn price. Great anxiety is felt about the food supply 
in the event of a protracted war. The total production 


of wheat in Austria and Hungary amounted to 66} 


million metr. cwts in 1913, the results of 1914 being 


somewhat higher; the harvest of rye was 
metr. cwts. Of this total quantity 8 per cent. ol 
must be reserved for 


} 


must be 


wheat and 10 per cent. of rye 


per 
ft 


spoilt or wasted, so that for 


cent. considered as 
Austria-Hungary’s con- 
sumption 60 million metr. cwts of wheat and 


Since the morat 


next year’s sowing, 2 


26 million 
metr. cwts of rve are available. 


‘ 
business and financial 


has proved insufficient to protect 


interests, war credit banks have been established by 
official decree. They issue non-interest-bearing bonds 
which must be accepted by all public offices and tills 


and by the Austro-Hungarian Bank, though not by 
The total 


private persons. issue is limited to 
million crowns; interest at 
Loans made to persons 
they are in a position to give employment to peopk 
otherwise out of work. Meantime 
supervision has been established over commer ial 


with the ohiect 


Line 


the current Bank rate. 


are who can guarantee that 


a svstem oF omcia 
industrial undertakings in difficulties, 
of saving them from ruin. 


year the 


The Illinois Central Report.— Last 


Central’s gross revenue showed a welcome improve- 


es 


ment, but it was due more to comparison wit ne 
previous vear, which were atiected 


the latter part of 1911. 1 


bad results of the 
} 


he prolonged strike in 


vear a small further improvement is sho 


le in excess of the § 


margin of earnings availab 
dividend to which the rate was reduced ! 
hones of a ret 


cent. 


is too small to give rise to any 


, 
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all the available Austrian | 


Soins 


re 


rc 
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te i sce A 


aren: wert ngan er anal dial pen nr ed eee ne a iti datas eae 
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c | f j ° J 
tion that one of our registered addreses '. ue = 
| 1912-13. | 1913-14. |Ine. or Dee. | Kansas City, Missouri.” oThe cate ee 
| $ g $ Jenes, Bryant Building, in that Gty. “Thie | =e r 
Operating revenue ..........| 64,280,903) 65,873,700, + 1,592,7$7 | large block, and contains not less than - mn ' 
Operating expenses..........| 50,048,911) 50,775,327| + 726,416 large a number it is probable there Ire seve “+ 
|__| —____| ___-___. | Jones, and when a cablegram address. | te oh ae ’ 
Net operating revenue ......| 14,231,991/ 15,098,373! + 866,381 | is received doubt may arise, which the yeo a 2. mse 
Outside operations (loss) ..../ 771,592) 17,651; — 59,941) address would absolutely exclude. ae 
jon j <omeurinanenrines gains I therefore beg to submit that the distina: 
| 14,154,399) 15,080,722) + 926,522 | for the first ne usin dame teleoram em mad 
Less taxes ............| 2,905,550) 5,341,247| + 437,695 cablegrams imposes additional costs a ; = s and foreig 
4 250.845! 11 739.475) + 488,626 us, without conferring any corré sponding benefit un por 2 
Other income ........+..-+-| 5,999,351| 7,320,600 + 1,321,249} Government, and to suggest for your considera, 
sccligaiaadiniasie: Ritnpiaeicagiae’ —— | propriety of its removal with as little delay ac -. ye 
Gross income ........| 17,250,195] 19,060,075) + 1,809,875 | convenient. 
Deduct interest, rentals, &c...| 10,675,087) 10,921,250) + 246,164 May I also call your attention to the prohibition of «e . 
| ——— | —____ |__| words, and further suggest for your considera: ne when 
Net income ..........| 6,575,112) 8,138,824) + 1,563,711 | the same might be modified without any disadvan. 
For additions and betterments| os 41,643) +  41,643/ the Government in the case of offices that are 
—_———_| | — — | known in their respective locations as we are in D, St 
r | a W aré in nace 
ay 6,575,112) aneaee! + 1,522,068 I am sure that dispensation by licence in eae } 
on half-yearly dividends coos rie ay ’ 00} —_ a” offices would be appreciated, and would not in - Ht a 
Rate .....sseeeeeeeeeeeeess (6%) (9%) (BH) operated to the prejudice of the Government in aling ¥ ‘ 
The Illinois Central proper has a good geographical | ‘fliculties which exist, and with which we do not fail; Mor 


ae ympathise. 
position, but that territory is rendered less remunera- | © pathise 


tive than it might be by the competition of other roads} The company has received the following reply, date: 

and the low level of freight rates thus established. Its | September 29, 1914 :— 
main line runs north and south from Chicago to New With reference to your letter of the 11th insta: 
Orleans, and for a great part of the way has to com-| directed by the Postmaster-General to inform you 
pete with the water transport afforded by the| careful consideration has been given to the quest 
Mississippi. In 1909 the Illinois Central acquired the | Permitting the use of registered addresses and cod 
aia a ae -. * . ne telegrams during the present crisis; but his Majesty’ 
capital stock of the Central of Georgia Railroad. It Government is not under present conditions in a posite 
received no dividend on this until this year, when 5 per | to authorise the relaxation of the rule which prohibit 
cent. was paid in addition to $900,000 from the 6 per | use of abbreviations of this kind. 





1 


cent. preferred stock which it took in exchange for 


. , a We fully appreciate the position of our corresponé 
income bonds of the company. The company has put 


But the question is whether inconvenience caused gt 





money back into the line in former years, and is now] British commerce in this and other wavs is ; r 
i beginning to secure a return. The situation in the nied by corresponding disadvantages to the enem' 

: cotton trade, however, is likely to affect this year’s 

results of that subsidiary. The Illinois Central itself 


in exchange was completely disorganised by 
writes our Copenhagen correspondent, the mor 


Dishe 


to say, in spite of its having reached a high pitch of 
operating efficiency its savings on this account have 


5 lath: : . ; | yortant exchanges have been re-esta 
only just about sufficed to meet the higher charges for | I rtant : a Staal id +] , 
rr. : ore or less nominal basis, and where they ar 
operating expenses and taxes. Illinois Central bonds | ™ ; ht — . ee 
oe . : ‘ ; work e scale, they show some interesting 
are undoubtedly first-class investments, vielding about] * a C : a7 a sil 
, t. ur tions. 1¢ Copenhagen sterling exchange 
44 per cent. upon July 3oth prices. The stock was é: om ” Se aaah aan eae ea 
I “ic vivine te consistently since the war broke out, as wni app 
then priced at 110, giving a return of £4 11s per cent. | ; : th 
te from the following figures :—On July 28 


| upon the 5 per cent. dividend, a price which evidently dee 
- | was 18.27, and since then the weekly quot: $ 


i Though | 
is in the position of many American railroads. That is Rates of Exchange in Copenhagen.— !hough 
|! ; a 

discounted a return to higher dividends eventually. 





ton’s shipping, the port has got 


If we could see that the impositi f thite tavrwoly i ia ander Britis 
' es uid see that the imposition of this largely in- ; ‘ : a eniling under ! 
weaned exneaditure weal gence Stes 5 argely *1") Line and innumerable tramps sallins oo 
creased expenditure would benefit the Government, we can aa - In the dé s there 1s 
| allied. and neutral flags. In the ene. 
: | you’. wre 
1 of l 


employment, and even a shortag’ '. Institut 
At the Seamens * 


t ‘ Wy an , > 1 . 1 ° 
it royany, and even chee rfullv, but in so far as the substitu- 
tion of full addresses for registered is concerned, we are 


: . as Si been 18.35, 18.37, 18.40, 15.50, 15.55, 19. 1d 
lhe only hope in this respect, however, seems to lie in oo “—. " j a 2 . 
he sibilit F Bes Se 18.70; for the last two weeks there has 
the possibility of higher freight rates, and the war , ‘eels . ‘1 om fairly strong de 
i vetet se ; change. Sterling is still in fairly strong 4 
crisis will not have helped the cause of educating the ; . Al n 
at Americ: hi : . - the rate may go yet higher. Also, ICS 
ie American shipper on this point. i os . S. “a . tule ofth be 
materially, the rate of exchange on july 2ol g 
qi : => 70 and ptemopel + 
1 72.600, on \ugust 15th 73°30, ana sepi oe : 
i Code Telegrams.— The managing director of the|74-00- Marks have receded a trifle, ae 
at Alliance Trust Company, Limited, Dundee, asks us to | down from 190.25 to 159. hese Que 
hd ‘ ’ . ; ain 4 ar : » respective commercia 
Af publish the following letter to the Secretary, the General |} OWn tale, as far as the respect! 
$74 + ‘ ae . 7 . 7 ee : - paper monev has 
it Post Office, London, on the subject of cables to and course 1s concerne d. reripag P ipt per ger 
, ae from the United Kingdom :— hawked about a good deal. \ large num re 
7 3 ; 1 , li including many rich persons, pases 7 
: 1 For approximately 40 years our registered address has a ase re ' “tH ir homew aj urneys, when U 
c. 4 ° ‘ : . ° . Ss . CZ AVI "Ir oO! > ara JOUT! yo» aN . 
na been as stated at the head of this paper—viz., Mackenzie ’ | : andinay nr gp mccshagerare } Ae le. anxious 
: Dundee. During all thgse years no distinction has been | broke out, and were, on the whole, a ; 6 of 
: ° . . ° ° . Pas ¢ naner money, 
made between domestic telegrams and foreign cablegrams, | pelled to realise then Russian paper mov - 
i oH — have been delivered to us promptly and with | tions of it. Under these circumstances, deals are “ 
2. j equal facility. While telegrams continue to enjoy this| stood to have been made as low as at 13° © 
} | ivileg it j 1 ver avail irae ical oi ~ . = vac enti 1 
i] ian ae ranetien ee lor foreign cablegrams, | rouble, an exchange which, of course, Wa © 
} ink e and our correspondents are con Nhe . : . conmumetanct 
| pav for full addresses ary ore Hed to use and] outcome of the exceptional circumst 
Pe pay i ul addresses and signatures. The additional cost nanos 
ee oO . J | . SS 
q involved by this order may safely be estimated at tos | oe 
< 1 . 1 . e : a _—, enond ont VI 
iY each time a cablegram is sent and answered. Our costs Busy Liverpool.—A Liverpooi ¢ — Const 
' ‘e a] > ar , 4 a *y +8 i decides South 
4 have also been largely increased by the prohibition of code The port is exceptionally busy. Besides - “ 
i words, : ’ com of the 
} 
| 
| 


too, are hard to get. 
| CONVINCES tak this regulation impairs its own object, which | Liverpool yesterday I saw a skip ! 

we take to be the safe and pr mpt deliv r\ of messages to cet ordinarv seamen at 22S 6d per W kK. 
< ¥ t WOTK na 
Scotch fishermen, thrown out Of WOEB. Ts big 


° : mn tne ) ii 
down here, and are shipping on ! 


well-known and re spect ible addressees. 
leoran!) monic . - " s+} E ] 
lé Cx api { npiovees must re gard with confidence and 


} 
| 
| 
' 
i | 
an issurance oj ire< I m from dubiety iny registered addre ss | c 7 “ay \ s han s ‘ 
with which the re as familiar as with ours. | trade is going on With A > — 

7 | of ships going there probab Va 


i 
! 
| assure vou without any reservation that we would accept 
| 
j 
| 
| 
} 
| lo illustrate this view by another example, let me men- 
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Ucto itesiledhaimitianaaaals a ' 
— Sr  pessinne.”” Wheat men here esti- The War Strain in India. The Indian finance and ; 
nour ement without importing any more, has currency system stood the strain of the August days of : 
eo eis to 14 months’ supplies. But it is said] ‘risis better than that of any other country, but India ; 
oe ae reat shortage of cattle feed in Germany. | is feeling the effects of the war, as is evidenced by the ‘ > iB 
nere * mh to «slaughtering, and conseque ntly falling off in the total value of Caleutta’s foreign trade : : ; 
S cg Pm now at the expense of the}! for August by 4,50,63,314 rupees, as compared with i | a 
- f ales te one of the biggest stockbrokers August, 1913. lor August, 1914, the total was at 
ot a da He is very strongly in favour of Rs. _ 9554,04,434. lhe Madras correspondent of : 
i a ash transactions, and is much up in arms ( apital, writing On September 12th, savs ‘<The 3 
:  s the London Stock Exchange Committee. He] strain imposed on accumulated resources by the cessa- 2 
S ate no important failures in Liverpool at the } tion of trade is beginning to show itself. The man in 3. 
a settlem nt. Birkenhead is as busy, com-} the street is extremely ead but he is not thereby dis- i 
wale. as Liverpool. Shipping is very active, and posed | to regard the war as other than a_terribl j aq 
aaa [ urds are working night and day, and are} calamity. Bankers are particularly troubled. The war 
_ oe a greatly increased staff. | has exerted much the same effect on the delicate Bi 
: er A machinery of credit as the proverbial bull on the china 
. Thi shop. Allis confusion. Stocks are accumulating, and, a 
= Exchange Dealings and the Settlement.— this as far as the likelihood of orders from abroad is con- P 
- concludes the first official settlement which the | cerned, will go on accumulating. The possibilities of : 
Stock Exchange has undertake o sce te one | successfully “diverting trade into new channels are| 4 
sed on the day following the end-July account. viewed vessinniaticaliy. It is being slowly realised that 
‘embers have been exhorted from time to time by their | bio a —eneaiiitie capi : i dais bri yt initia S 
mmittee to clear up, so far as they possibly could, the situation is the determination of the Indian com- 
ates iat arrears there remained - be settled of the | munity to stand shoulder to shoulder, business losses, 4 f 
ints then open, and substantial progress was made | present and prospective, notwithstan hig ‘eines acini i 
\ in this dire tion. However, five fortnightly settle- | scat at ie veliad ‘tau: tir te peek ol te : 
ts, three Consol settlements, and a number of | Presidencies exceeds Rs. 15 lakhs, a magnificent 
special settlements have passed since then, and these | demonstration of practical totes” the ad September | 
- mostly carried forward until November 18th, at 14th the Treasurer of the National Relief Fond has re! 
ae ich date another effort is to be made to reduce still | ceived Rs. 1,¢2,1¢2.1¢ at the Bank of Bengal. the] 
F rther the open commitments, W hether the House be | tities portion coming tiaenthe amet tied ae 
sed or not at that time. The settlement this week iinitad iceadliad nai scaled illite, estimated aaah 
sfixed for Wednesday, October 14th, but three days’ munity of Bombay by his open declaration of the sound 
Sear all es OO ee position of the cotton manufacturing industry, and the 
read, and already it is rumoured that difficulties have | better placed tiie Rca dec “enetr- ahaie dividends as 
en in connection with the getting in of all the | usual The mills, however, to quote Capital’s Bombay 
ey. The interest claimed is solely that due under} ° sanan ae (Sente eiieee it. ** anu anieleies 60 eal : 
moratorium, and covers the period of 62 days, from eee 4 a a ee ae ; 
; 7% their stocks, but buvers are by no means plentiful, and 
gust to O a 14th. About the contango the few that are on the job are not liberal in their ideas. | 4 
v, claimed or paid, resulting from carry-over | The Bombay Cotton Trades’ Association, Limited, are | i 
nsactions of the end-July account, the Stock Ex- lise on bolstering prices in contracts for forward | ; 
—- —— = cents decided nothing at’ present. | delive ‘rv of new crop; the movement can hardly be said | 
. a. aig merely to moratorium interest, and | to fill the mills with enthusiasm, and no wonder. We 
awh tango rates for the period July 29th to August are promised a large crop in addition to the 680,0 0 | 
smuch as it left open ticle he the ion a if export to Europe has practically ceased. From Sep- || 
ates ¢ ape O' | tember rst to September oth the amount shipped was 
os co Ingoes th 1 accrued a fortnight before the mora-| g-5 bales as against 24.361 bales in the corresponding r | 
t : = v2 o eee aie —s amnen period of 1913. _ The export to Japan has diminished | 
itn ' — - ‘planation, however, | considerably. From 1st to oth instant we shipped | 
s in “ ict that the _ k Exchange regards a 1,606 bales, against 7,606 bales last year. The local | 
ens cieemeeii | sites ta, ok ie perce senna mill consumption in the period I have chosen for com- | 
tcelf The fall of heatieeans ae ; : vs gird | parison was only 23,000 bales. Be Stocks are, therefore, | 
$ ar a a and the dearth of not being reduced very rapidly The ‘‘ Emden’s ”’ ex- || 
( vs trom the French sphere of opera- | ploits Sn tiie Bay of Be een A eis nethelniiey mak Girona 
ca ae — ol business doing in 8 the confidence of Calcutta shippers, or made under- 
et \ ae . . co a s there In the high-class Stor cks es | writers less exacting in war risks. Indeed, as a writer 
S nce which in a o dit ad : ’ : ¥ at first received with incredulity, for it was impossible 
; the ordinary course cael produce | 4, helieve that so important a trade route as the Bay of 
ee P Fesults in a drying up of business. The | Bengal had been left so unprotected that a Germ in | 
por: acai are 'sts this tendency, for there is | cruiser could venture as far as Puri to intercept and |} 
— a D linger in the Street on the chance of | destrov shipping which had onlv just been given ‘ line \4 
oe? ove o£. & transaction. This physical factor, | , lear.’”? _—_—s aa | 
un. t tS revived the question of opening the} i} 
... Only tor the purpose of enabling such busi-| 1 
* one to be carried on under cover, especially | Moratorium in Egypt.—Though the German public has | 
, shies P09 oe ne open-a r conditions | heen encouraged by absurd reports of risi gs gypt, 
ee Btn ee eee Home Railways meee there has been very little news from t iat country 
aidan pena New South-Western prefer- published in the London Press since the beginning ol 
tis este pedal —_ premium. Canadian Pacifics| the war. We now learn, however, through a Reuter 
P icall 7 ry out ce aling's in Americans are telegram, that the moratorium proclaimed the ut- |] 
a tstill on account of the m'nimum | break of war has been prolonged by Khedivial decree | 
aan ate. co a r part of the week was} until November <<. ** on the sams nditions as be “oe | 
_ tion of moratorium interest, except that all cotton and cotton seed contracts on the || 
f e cheerful. There is not so much | \lexandria Bourse are now excluded, and remain sok | 
; res, but some of the industrials | under the decree of September 3rd.”’ It may be added || 
g Te in den vay = full up with Governme nt orders | that an issue of Eey ptian ‘Treasur\ bills 5 expe te d, 
Wl ci “ Shares of mz inv of the iron and | and, according to the City Editor of the Morning Post, 
€s which .. his ' the North-E; Coast command} some emergency currency may be necessary in order to 1] 
— a r than hone a July 30th. ‘ ease the financial situation in Egypt. i! ; 
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Coal in Russia and Scandinavia.—One of the tinost 
immediate effects of the war, writes our Copenhagen | 
correspondent, was the sudden and, as it now appears, | 
unreasonable rise in the price of coals, both coal and | 
cokes in some neutral countries jumping up to more 
than double the current quotation. This has 








| 
again | 
righted itself when the British ban on exports was re- | 
moved, and something like normal quotations again | 
prevail. Arrivals are fairly plentiful; at Stockholm, for 
instance, a dozen cargoes have just arrived from | 
England and one from Canada. In Russia, however, | 
matters are understood to be serious, if a German 

account may be believed. The Germans have taken 

possession of the Dombrovo coal mining district, and 
it is said that Russia can only fall back upon the Donetz 
coal. Even before the war the Russian coal industry 
was in a bad way, and at present some trouble is 
looked upon as imminent. Since the mobilisation 
hardly any coal has been worked, owing to the shortage 
of labour, added to which the mining concerns have to 
contend against financial difficulties. The stocks will 
soon be exhausted; but the apprehended coal famine 
will not be so serious as the Germans profess to believe. 
For there is plenty of timber ; and the Russian railways 
and factories are quite accustomed to use wood instead 
of coal for fuel. On the Charkow Coal Exchange 
lengthy deliberations have taken place, resulting in a 
plan for supplying public concerns with coal. 
























Mexican Money.—According to the 
Evening Post, Mexico is at 


New York 
present flooded with 
counterfeit money ; the issues of various chieftains are 
still in local circulation; and as the authorised paper 
money is worth about one-fifth of 
while Mexican silver is worth about 
metallic currency is being hoarded. 


the Mexican Herald still takes an 


American money, 
one-half, all 
But an article in 
optimistic view. 
Already efforts are on foot to rehabilitate the monetary 
system, and wild-cat banking is being curbed. It is 
generally agreed that the enforced liquidation of in- 
solvent banks is to be avoided where they can be 
helped to their feet, while there is also general opposi- 
tion to arbitrary attempts to call metal into circulation. 
The great goal from every point of view in Mexico is 
the resumption of industry, which, by giving the 
a credit to meet foreign obligations, will bring 
a readjustment of rates of exchange and call 
forth the silver. 


country 


about 


Senses 


Copper as Contraband.—With reference to the diver- 
sion of copper shipments from Rotterdam to Plymouth, 
the American papers state that negotiations have dis- 
closed ‘‘ the determination of the English Government 
to hold all cargoes of copper consigned to the Krupp 
Company of Germany, manufacturers of armament. 
Furthermore, the Foreign Office anticipates no objec- 
tion whatever on the part of the American Government 
to such action. As the Foreign Office points out, 
Dutch ports have always been used by the Krupps as 
ports of entry for copper and other metals required by 
their gun factories.’’ This seems reasonable enough, 

but as a matter of fact, copper shipments from the 
m= States to Europe during September seemed to 

have gone mainly to Scandinavia. 





The German Howitzers.—A Sheffield correspondent 
writes :—The havoc wrought by Germany’s howitzers 
on forts has been one of the disagreeable surprises of 
the war. The howitzers of the 17-inch calibre which 
Germany designed to place in position before Paris are, 
of course, enormous machines, weighing, with their 

riages, considerably over 100 tons each, but the 
arrels are 


—— 


short and throw projectiles skyward, in 
1at they may drop upon fortresses or buildings. 
The naval gun, on the other hand, is intended to fire 
throwing direct at a 
and frequently a moving, object. There are 
howitzers of all sizes, from about 30 cwts to the 17-inch 
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siege gun, but in armament , 
extremely unlikely that Germa: 
more than 20 of the latter 
doubt, by working day 
weapon in, say, three or { 
normal times a 
necessary. 





< ali : ae 3 
and nicht. one, i R 
yY much longer perica .. | 
3 Take, for instance, at : a a F a 5 
In the ordinary way at least a \ 7 p 
forging—from which the barrel is made h n 
solid ingot—to the completion. How . 
is being accelerated in these abnorn +. 
not intended for public consumption. It 


very 


called that not many years ago we were malts, 

using a naval gun of 16.2s-inch, and weiwhie, i. 

tons. These weapons were afterwards diceardet ~ I, 

favour of arming our battleships with a gre nes in 

of smaller guns, but with the advent of ] reer ann 1G 

the tendency has been to return to guns of high cality. 

Britain’s naval guns excel those of Gern 

latter’s siege guns are little more than about oneth’. 

the length of our 16 in, but their immense calitwe b 

huge carriages give them a most formidable ano. r 

ance, even beyond their actual capabilities, for th t 

unwieldy, and frequently require concrete roads | | t 

made specially for their transport. Usually the f 

about six months under construction, but in war times ( 

they might as I have said be*built in about three m - 

They project huge shells high into the air, so as to dro, 

upon the objective with smashing effect. whilst + 

great naval guns throw a shell directly forward, wit 

range of, probably, 20 miles. | 
German and Austrian Banks in London. — s: 

William Plender, the Controller appointed by the 1 

survy, makes the following announcement: 

British establishments of the Deutsche, the Dresd 

the Disconto-Gesellschaft, and the Anglo-Aus 

Banks will, on and after Saturday next, the 17 


instant, on the expiry of the moratorium affecting 1 
acceptances, pay the same in full, and « 
31st instant they will pay 20s 


other liabilities as and when they mature for | 


. ’ 
in the +# 


— oie 7 . paid to or for t 7 
No monies will be | , 1 beri mies" 
enemies. As regards the Oecesterre sche L 


bank. the funds which are immediate 
: r ia Sines matt ah in ie 

permit of such procedure. \ large ue 

is placed in neutral and enemy count: 


: ; 1 - ) ossible e pos 
tions for the time are not possible. 
v rT wnt ahnormal ren 
not been created by any recent on 
’ ' 10 “ther n cas 
to Austria, and there 1s no sign, etl 


: hoe tantra 
this bank or of the other banks, ) | 
. ot Ties . ‘tT yf mn yutbreak 
tances were made tn anticipation OF an ¢ 
~ p . = 
tilities. Steps are being taken to 


i i » al as soon asa distrib 
as speedily as possible, and as 5 


. 1 *éeané 
relieve the si 


° “11 hoe ann n 
: ° ik will De ann 
can he made bv the Laenderbank, a \ 5 : + alll 
: | iahility oO the hea ony 
throuch the Press. The lial 7 Se ery 
— . ai ‘ ictributr 
creditors remains, whatever th TT ers 
. . ae i<cis a Ps 
a _—_ ace 1s country. al bea 
that takes place in th Oe git A Ger 


factory announcement for 
banks, and it is interesting to see tha 
der rebuts the rather childish assert . 
made to the effect that German Dusine™ 
to some extent responsible for 
before the outbreak of war. 
sensilla 


th it Sur Wi am! 
jons that have Dee 
houses we 


the crisis in L 


Short Term Notes in New York. 


. . - 2 © -act nt 
a reviving demand for investi 


. — *. eh. cha 
New York, as in London, - ae 
, ort money 
short term notes, though as ” ee 
F 19° ile ore thev are 'OM> 
York are high, while he ay ee 
grade issues give the buying @ 1S op 
The Wall Street Journal ot Or “a Vork Cit 
lowing quotations for the new \¢ 
cents. °:-— os rast Sal 
Maturity Bid. Asked ‘00! 
Maturity. ; 1005 «+=» 1008 
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ies B a 7s per cent. basis. General fluid. At last, at any rate, a statement is be ie pre- $ : 
. see a] s due July 1, 1915, at 978) a 7s per cent. | pared by the agents « lat precisely e debto d i a 
RU ee Interna’ nal Harvester 5's, due February 15, | creditor position is. Some valuable information as | 
ie wind og, a Of per cent. basis; and Amal- the position th textile industry has een 7 
. 3 nal i 5's, due March, IOT5, around oq, a 6% obtained from M. Carmichas |. the president of the i : 
i hocis. There was said to be a close market Syndicat de l’Industrie Textile, and from Messrs || . IN 
a 4) ene an Tobacco one-year © per cent. scrip, due | Roy. The main seat of the textile industrv (woollens 7 i ; 
ae somber I, 1915, at prices round gg, yielding 7} per | and cottons) is that portion of France which has been | BS g 
a actually invaded and devastated by the Germans; and} : 
tas devastated with method. Even where actual devasta- ca 
ae The Moratoriums Abroad.—The Board of Trade Jour nal tion has not occurred there has been a complete suspen- a 
; s:. week gives further particulars as to the mora-}| sion of transport facilities. The Roubaix and Turcoing a 
z toriums and financial arrange me nts in fore ign countries|) district is a picture of the ruin of war. \ large pro- : 
fed | and ‘British possessions. The Government of South portion of the industrial population was ordered to quit f 
) \frica has = Acts authorising the Governor-} the town by the French military authorities, since the “2 
General to take steps to regulate prices, to prohibit] Germans are taking prisoner the whole of the civil || t 
| the export of goods, to grant relief either by extension population of service age, even where they are wholly || & 
the time for payment or by granting a stay of funarmed. Thousands of men have thus been despatched }} AS 
th’. execution to debtors whose obligations were incurred tg Germany, where they are compelled to work in the || 
re before August 4th, and to protect or increase the cur- |lfelds and elsewhere. In this area factories and shops, || = 
Dna. rency. His epg nad Pace at Buenos Aires reports together with the raw materials and manufactured i bf 
th e passing of a law in Argentina establishing a mora- |looods in them. are stated to have been de stroved on || es 
ltorium for internation: al business. The moratorium in natmnoactable authoritv. In the Le C u district / 
France has been prolonged for a further 30 days from everything is at a standstill. In Rheims e* whole }| = 
October 1st, with certain amendments. In Italy the |K\.ooji supplv—mostly stored near the Cathedral—has | 
moratorium on bills of exchange has been extended been destroved. Troves has not been touched by in- 
from one to three months, and the moratoria in vasion, but apart from labour difficulties, that of || 
- Norway and Portugal have been extended for a month. itransport has red ‘ ed output to a negligible amount. 1 
In Russia the Moratorium Inter-Department Committee ie Lyons there is hardly , anything doing ; buyers are }} 
|| has recommended the Government to suspend through- Wn on-existent. A few factories are making special 
| out the ening Empire all protests and ste ps to recover |}, eoods for the artillet The fashion trades in Paris 
. n regard to bills executed in foreign countries. ‘are ata standstill. Sach activitv as there is in the tex- || 
i tile trade is supplied by military requirements. Thus || 
: : in Normandy and aa r Normandy there is consider- || 
e . able activity in the making of undergarments of all 
| Foreign & Colonial Correspondence. : we fee ties aes al the v hole output is not above 
| half the normal. The lack of raw material and trans- i 


FRANCE.—THE NEW BOND ISSUE—POSITION OF | port accounts for the slackness in Roanne; in that part 


8 THE TEXTILE INDUSTRY—THE LEATHER of the Vosges area ravaged by war there ts, of urse, || 
TRADE. absolutely no industry; in the other part about one- 





1HS0) | ) itl > i 
ia (FROM OUR CORRESPONDENT.) | third of the normal. — - i weal 
Panes. Oetsber + The leather trade is ver busy with milit ry boots 
. D ‘ . . er J | and equipment of all sorts; factories are working over- 
‘HE Faris bourse 1s, of course, still without prices, | time, and are unable to produce goods fast enough. Big 
ue those On the provincial Exchanges are more or | profits are vs ing made by somebody, for leather prices, 
ae lhus French Rentes oscillate between fixed where they stood two months ago, have be en arti- 
=2 88 d Russian Fives (1906) stand round |} ficially reduced by the mistaken intervention of the 
. si. Five per cent. is as much as can be got | State, which absolutely prohibited export of all leather 
¢ shape of interest. This, no doubt, | —tanned, dressed, and raw, as well as the fine and 
' Sag int for the very real and genuine success | special leathers which are useless for military purposes. 
or the new issue of Bons de la défense Nationale: a | This prohibition (at a time when Britain was greatly in 
a i loan, which can be taken up in sm. ull | I need of leather) reduced home prices of the raw mate- 
ee ‘he mistaken plan of authorising deposito rs | rial some 50 per cent., simply for the benefit of the 
: a ne da nes Banks to withdraw above the legal manufacturer. Military orders, SO much In ce mand 
ssa vestment in the bonds was fortunately | are paid either in currency or in interest-bearing Trea- 
— ned \s it is, the subscription is designed to | surv bonds. 
a em an unnecessarily heavy draft by the State on | pa = 
rm yy urees of the Banque de France. It was not 
P ond of Senn NS) @-£-» in the post offices, until the | THE GERMAN WAR LOAN. ' 
hy ; handed on 2 as “ Bg ho ce 5th the public had This letter, from a neutral correspondent in Berlin, has been sent 
wer aeteee’ 1 round figures. The | to us, after being opened by the Press Censor, who has made no }} 
a met od employed is closely analogous to that | excisions. In another column we give a full trans! tion of the }} 
ee, 1 has tor some time been adopted by our big speech by Herr Havenstein, to which our correspon lent rote | 
: " com es in their issues. The success of this te ee - comnperas anes “ cual . en rm nai | 
issue has gone on growing. For the fir sopra ;erman Finance, and ourreaders may drav rown 
| public hardly re eed « 5 € rst ten days the ence. October 6. 
; ieee Gs 1€ existence of the rew bonds. . at 
: ment tember 15th and 25th only 100 millions’ | AFTER two months of the war the German finan ial 
; Octoher aoe ae = Then, howeve r, between community is relatively satished en ee in 
scribed. Som e - atone 65 millions’ worth was sub- the German money market during that time re aan 
, ie ke bonds are only for three months, | satisfaction has recently found expression in remarks 
pes . Th 36° ‘5 per cent. run for six months or a i made by the President of the Reichsbank about develop- 
one ar. cee aa ption has not been confined to any | ments at the central institution, and about the success- 
cle sna i _ ee richest and most thic kly popul: ited | ful flotation of the great loan of S« ptember roth. 
Girond, »_ Naturally comes first with 59 millions ; then Among the changes at the Reichsbank since the war 
wl hh gh ions, and so on down to the poor Nord, began none has been more noteworthy than the increase 
+ he. » Managed to produce 2} millions, despite all | of the gold stock. In the last week of July there had 
ae | swept over it. There has been a good deal been a loss of £,5,200,000, after which the paying out 
3 ‘ few days about a possible reopening | of gold in home business was stopped. At the end of 
held to a: S® Market and of a meeting of agents July the gold stock stood at £62,650,000, but there has 
= Steps hy 1. JS Project and the possibility of some | been a steady gain since then from week to week, with 
ae ' their frozen assets may be rendered the result that a stock of £,85,800,000 was rt ported for 
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have assumed very large dimensions, but they have 


leaps and bounds till a maximum of £/245,650,000 was 
reached at the end of August. Last week the figure was 
£,243,100,000. It is a significant fact that the dis- 
counting operations for private firms and individuals 
have undergone a marked reduction since the first rush 
at the beginning of the war. President Havenstein told 
the Central Committee last week that the volume of 
these private operations had reached its maximum at 
#149,000,000 on August 15th, but from that date to 
September 23rd a reduction of more than £25,000,000 
was recorded. He further added the remarkable state- 
ment that the aggregate pressure upon the Bank on 
the latter date—as measured by the volume of discounts, 
loans, and Treasury bills, less deposits—was only about 
two-thirds as great on September 23rd as at the end of 
1912. This favourable showing is partly accounted for 
by the large increase in deposits, which rose from 
447,200,000 on July 23rd to £135,450,000 on Septem- 
ber 23rd; and this increase, again, was due in part to 
the fact that people were accumulating money with 
which to subscribe for the recent national loan. In the 
final week of September deposits were reduced by the 
quite unusual sum of £17,g00,000, also in connection 
with payments upon the loan. 

Owing to the closure of the Bourse and the reduced 
volume of general business the pressure upon the 
Reichsbank during the last week of September was 
much less than in previous years. The depreciation of 
its aggregate position was only £14,680,000, which 
compares with £ 35,200,000 in 1913 and still larger 
amounts in previous years. 


Although the note circulation has risen to 
#224,500,000, which is its maximum level, the 
Reichsbank has still considerable leeway for the 


further increase of its issues before reaching the legal 
limit. The legal basis for securing its note issues— 
namely, metal stock and Treasury bills—amounts at 
present to £103,650,000. In other words, the Bank 
could make a further addition of £86,000,000 to its 
circulation before touching the limit fixed by law. Its 
strong position could not be described in more striking 
terms. 

Pressure upon the Reichsbank has been alleviated by 
the Darlehenskassen. These institutions were organ- 
ised for the purpose of rendering it possible for the 
holders of good securities to raise money upon them at 
a time when these cannot be sold, owing to the closure 
of the Stock Exchanges in all countries. The Law also 
allows the Kassen to lend upon certain classes of mer- 
chandise, but it appears that their operations thus far 
have been almost wholly based upon securities as 
collateral. These banks have wide scope in admitting 
securities for such purposes; even the loans of the 
countries engaged in war with Germany are accepted 
as collateral. The amounts obtainable upon securities 
vary considerably, according to their character, but the 
margin of safety is kept quite ample. These institu- 
tions are operated under the auspices of the Reichsbank, 
but their operations are not treated as a part of its 
business, and are not included in its weekly returns. 

The demands upon these banks have thus far proved 
by far not so heavy as had been anticipated. Down 
to near the end of September they had issued only 
£16,000,000 of their notes in extending loans to the 
public; but during the last week of the month much 
greater activity occurred in connection with prepara- 
tions for making payments upon the big Government 
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vested wealth of the country. 


limit to £°150,000,000 in order to facifital 
the new loan. 
as low as one mark, and thev have 
service in the way of meeting the 
small currency. 
already mentioned, by increased issues of 
Reichsbank, and this is also true of Treasur: / 
and the smaller notes of the Reichsbank itself Its 
circulation in 20 and 50-mark notes now 
cording to the Frankfurter Zeitung 


the 
September roth. 
August 4th authorising the Government to borrow ; 
maximum of £,250,000,000 for war purposes. Of this 
amount #,50,000,000 was to be in the shape of Trea. 
sury notes, and the rest in funded loan. On Si ptember 
oth it was announced that the Government 
tenders for the whole amount of the 
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the end of September. The gain of about £'23,000,000 | loan, so that their total issues rose we ee on 
was almost wholly from home sources. On the other | September 30th. The chief purpose of ho 200 on 
hand, the stock of silver and other minor coins has | in organising these Kassen was pre ar overnment 
grown steadily smaller, owing to the great demand for | people to subscribe for the big war |; pi —— the 
fractional currency. It stood at £16,700,000 on July | surely to be expected. No country to. . at Were 
23rd, but by last week it had been reduced to scarcely | liquid form of sufficient amounts to aan 2 Din 
more than £1,000,000. Moreover, large amounts of | sums of money required for modern war. ot = ms 
silver have been coined and put into circulation since | wisely looked to the future by provi Fw thas cee 
August 1st. The discounting operations of the Bank | in advance through which to mobilise - nau 2 


a part of # 


The Reict stao 


shown no tendency to increase since the end of August. | maximum limit of £:75,000,000 for the jssuce af te 
The volume of discounts, including Treasury bills, on | Darlehenskassen; but the Federal C + - 
July 23rd was £52,100,000. After this it increased by | itself of one provision of the Law. has inet eateca > 


fond ; € payment 
These banks issue bills in c& 

done 
great demand for 


~) } 
aiso DCen met 


This demand has 


Siiver at «bh 
ul 


reaches, ar. 


, @ 


ss #: SG, O¢ 10,000, as 


against only £/33,400,000 a year ago. 


Great satisfaction has been caused in Germany by 
remarkable success of the Government loan of 
The Reichstag had passed a Law on 


4 


would open 
Treasury 
the 19th, and for an unspecified amount of the loan. It 
had hardly been expected by the Government that more 
than half of the authorised bonds would be taken by the 
public at this time, but the actual result far 
all expectations. The total tenders for notes and loan 
reached the unparalleled total of £ 220,000,000. Of 
course, the tenders for some previous loans in Germany 
have exceeded this total, but in all such cases the sub- 
scriptions were largely speculative 
for vastly more than they actually wanted in order to 


t 


obtain more satisfactory allotments, and many sub- 
scribed only with the purpose of selling at once to take 
the profit. But with this recent loan the case was 
wholly different; subscribers: knew beforehand that 
they might expect to be allotted the full amount of their 
tenders. This fact renders the success of the subserip- 
tion a perfectly genuine one, and certainly one without 
parallel in the whole history of finance. The only pre- 
vious transaction of approximately equal volume was 
the payment of the French war indemnity of 1871, but 
that was raised in two separate transactions, with pay 
ments extending to more than two years. 


notes on 


surpassed 


people subscribed 


France had the assistance of foreign countries in fais: | 


ing the £200,000,000 called for, whereas Germany 's 
raising this loan entirely at home; the branches of the 
Reichsbank and the other banks assisting In carryis 
out the operation were instructed to take no forelg 


r mo 
carryins 


tenders. Again, the whole amount of this loa : 
. . : . ‘ kT » £ a ‘ment j 

paid in before the end of this year. The first p V . | 

of 40 per cent. was successfully met  yesters’ 


(October 5th). 
~ Efforts have been made in the foreign | 
mise the significance of this loan by al = 
German Government used force in order to opfall 
scriptions. It was claimed that the nS 
were compelled to subscribe a certain propo’ 
their funds, and that the customers o! rewrstl call 
had to devote a certain percentage of their baiam 
taking up the new bonds. These 
true. The public and the savings we 
perfectly free to subscribe or not, as they 
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> been easily Fee's 
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the obvious fact—it would have been &: van was 
as obvious at any other time—'s, that the os oe 
| offered at such attractive terms that ae adel hat 
| nor the savings banks needed any ee neat § 
lever to induce them to subscribe. — oil cannot 
| per cent. interest, were issued at 97-50 4 
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to a lower interest basis within ten years. 
1 eri ‘ed v 


Oe. from financial considerations, however, the suc- 

apart at loan was, above all else, an expression ol 
cess 0! ee of patriotism—suc h patriotism as 
great aie had not, apparently, thought existed 
reion COU 


Cs 


The character of the tenders afford 
of the patriotism embodied in them. Out 
about 1,150,000 individual subscribers 
poe ee not less than goo,ooo persons who took 
on al of £,100 or less, and 200,000 of these latter 
Pe f £5 to fio. It is understood that about 
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Oe pag was subscribed by the savings banks and. 
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. Germany. 


f 
ample prov! 


{45,000,000 
~7 4 
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2 HAVENSTEIN'S ADDRESS TO THE REICHS- 
BANK. 


. received a copy of the Miinchener Zeitung of 
\ceotember 30th, containing w hat appears to be a full 
of ie address to the Reichsbank delivered on the 


srevious day by Herr Havenstein, the President. He 
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! wh. German money market has weathe red the first months of 





Rag . fh » entirely destroyed the internation al money 
| market, and lv destroyed international trade, sabes 
etter than other country. Despite the monetary panic and 
eat anxiety about credit that swept the country, the Reichsbank 
vate was never raised above 6 per cent. 1 he money market re 
sed comparatively fluid; the banks, unlike those of England 





rance, neither closed for a single day nor restricted pay- 
ts to their depositors. On the contrary, thanks to the ,sup- 
t of the Reichsbank, they continued to give credit witout 
rigorous limitation, and considerably increased their 
wnces with the Reichsbank. The Reichsbank may look 
: upon these first months with legitimate satisfaction. 
uns for the financial mobilisation of the country, 


ght out and prepared down to the final details 
I tutions oncerned, have proved ext! 
efficient. There was no _ breakdown, no leak 
g ne that ould have been foreseen ind ivoided 
The gold stock had been increased for some 
ears, i further « rged by the addition of the two “ war 
‘ ticity was given to its operations, and the 
is upon its resources relieved, by the bond issue of the 
I s€1 The Bank was thus enabled to act with 
hole months as the war bank of the 
z a solid basis to the business activity of 
not only not restricted credits, but has 
ge s way wherever there was a reason 
nd, and increased their strength from weel 
K 1) ts rose from 750 million marks on July 23ré 
2,05 1 August 15th—7.e., by some 2} milliards o 
tks. Ex juer bills and bills of exchange stood at 315 
arks on July 23, at 2,348 millions on September 23 
Tease of 2 lliards in round figures, of which at least 
ar t deposits. The total capital assets, which 
S at 1,132 1 1 marks on July 23rd, had risen by August 
tto s,.015 millions; note circulation on the same day reached 
— at 4,235 million marks : 
ihe s . t the gold and currency panic of the first few 
; the mmercial recovery, produced a satisfactory 
- pl Discounting operations for private firms 
trapidiy from the high water mark of August 1sth, and? 
, - er 2 th at 2,454 millions—.c., a figure which 
. pe a red tion of half a milliard within the period, 
a — s recorded maximum by only 423 million 
oes te pressure of the Bank on September 26th 
aor ered the volume of discounts, loans, and Treasury 
, 1s Geposits—was 1,004 million marks ~i.é., amounted to 
; { that registered at the end of 1912, although the 
os extent batiened by the transference o 


red. -nensKassen, and the deposits, which stoox 
ne og, eras, largely increased by preparations for the 

te scriptions to the loan. Te gold position 
7 ‘ay most satisfactory way. During the 


fs ee g the outbreak of ‘Sesatllition, when 
S , +} . ° 
Like her countries, though in a lesser degree 
np, 7 the Bank’s holding - nounted to 1,2 
: R Nonct + ; 12 } 
a ae a t 7th it had risen, by ’ addition « 
+} wilicue oll Bien 
ie x of foreign gold, to 1,478 milli “en 
ed a tranquillising effe t. assisted 
LL, 1D. oe + . 
9 fiess a id the effort Ss of offic om, 4 an 
een hoarded heoa ; oa } 
ed began to flow back into 
ters of the Bank. Thanks t 
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rc i quarters and classes. and from 
, reserve increased, and with i capacity 
< e August sth its gold See rsed |} 
rease registered last week alone 
and this process is likelv to ¢ 
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that the tax is not paid by the public. 


° 


trade, and the foreign exchange situation claim general | preted the words ‘‘ which has brot = te ake niet - 
attention. The Government has raised the price of | as indicating that L. consider Stock —— 8 Pass 
wheat flour, wheat, and bread. Zeeland wheat has| tion responsible for the present tite > Ps J gi 
now been fixed at 12.50 fl per 100 kilos (2 cwts), rye | What can it matter to an investor wi "* par. 
at 11 fl per 100 kilos, and the flour of both cereals at} to sell whether Canadian Pacifics are 159 , ie oe 
14 fl and 13 fl respectively ; white bread at 23¢ per) the Stock Exchange is afraid to op: bese this aie : 
kilo, brown at 21c. It has further announced its inten-! certain stocks, and prominently of ( anadian Pa ss 
tion to purchase rye in the United States, as well as re-| should be marked down. What does thic ina cane 
quisitioning all wheat and rye in the Province of | that jobbers and others have taken ) si: ane 9 
Groningen, where farmers and dealers appear to have | them on money borrowed from the ba oe un 
been holding back stocks in shameless fashion. Finally, prices were marked down it would «nell o.:. oe - 
it is requesting all Provincial Executives to supply the speculators ? om “9 Man st 
names of any municipalities for which they recom- Will Mr Killik venture to assert that if wu ; 
mend the adoption of the same course. Similar bought stocks who could not pay for th ry ; a 
measures are contemplated in respect of pulse, the ris€ | own moneys there would be this fear? a 
in the price of which is ascribed to speculative action. I note that in his concluding sentence he ai alas sh 
The position of the Bank of the Netherlands has | « the effect of speculation within reasonable Iie, ed 
slightly deteriorated in the last few weeks, partly | peneficial.’? Who is to de ide what are reson a 
through the discounting of Treasury paper, partly | |imits? But as his arguments on this head are_ 
through the loss of about 4 million florins in gold, re- | with by other of your correspondents st Sas sell ea 
garding the destination of which no information is | for me, who am not an expert, to pursue this q : 
available. As it can hardly have gone into circulation | put | may remark that exactly th ie sienna 
nor have left the country, it is presumed that it repre-| yceq to defend speculation on the t ; 
sents some special transaction. The Finance Minis-| ment of the breed of horses. 
ter has at last yielded to the repeated wishes of the As to Mr O. Ockleston’s letter, I s] i 
financial community to have the amount of Treasury | 4 few words. He professes wonder at the infes ’ 
paper held by the Netherlands Bank disclosed. Of the I have acquired. Well, during a life of nearly - 
78} million florins of Treasury bills outstanding, all but years, a large part of it spent in different « ‘a 
15 million florins were held direc Uy by the Bank, whilst | 104 ant learned some thing, he might rig! ve 
it is probable that indirectly a portion of this balance | with want of wisdom. 
has also found its way to the central institution. To deal with his points seriatim—and her 
A further credit of 50,000,c0o fl will shortly be | state that if 1 do not further allude to 
granted to the Government, presumably in the shape of | name, it is not from anv want of respect. but s 
Treasury bill issue. It is no wonder that, in view to economise your space ? f 
of the rapid growth of the floating debt, rumours | (1) I was aware that the buyer, and not the seller 
should be current of impending funding operations, navs the Government ad valorem duty. What has ti 
providing at the same time for future requirements. In ss do with tte question? What I had in my mind was | 
fact, reports were current to-day in the market of my experience of 4o years ago, when my young Stock 
compulsory loan for 250 million florins, to be sub- Exchange friends used to invite me to share a b 
scribed for by every holder of capital in proportion to} os champagne saying: ‘‘I have made a ‘tenner’ t 
its amount. These rumours are not credited in well- in 2 bought mveeht £1,000 Brighton A’s, and sol 
informed quarters, though it is thought that a financial seein at profit > T aon afraid that it was not ave 
operation of some magnitude will come up for con- profitable business in the long run, for the £10 quickl 
sideration ere long. ‘ ; ; , went the wav of voung men’s winnings, and one never 
i The increased requirements in connection with the heard of the losses. My suggestion would stamp out 
i heavy rise in debts are referred to in the Minister’s that form of gambling. 
Ba Memorandum of Reply on the Income Tax Bill, and He sugvests that the duty on contracts is a tax on 
ih whilst favouring direct taxation, it is plain that indirect ee * hac heen cleverly pass 
+ the Stock Exchange; but it has been 
i taxes will be called upon to supply a considerable pro- ins hail public. The Government should see to 
i portion. He specifically excludes the tariff from the 
if 
i 


duties, and undeveloped estate will be tapped in the first 
instance. During the month of August withdrawals 
from the Government Savings Bank have exceeded de- 
posits by, roughly, 3,000,000 fl. 

The new Credit Bank for the middle classes in this 
city has commenced its operations. It has been formed 
for the purpose of providing financial accommodation 
for retail dealers, &c. Its operations specifically ex- 
clude Stock Exchange matters. As its funds are em- 
ployed exclusively in granting credit, it is able to offer 
higher rates on deposits than other institutions. At 
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months. 


present these rates are fixed a 3} per cent. at call, 4 
per cent. for one month, and 4% per cent. for three 








Ketters to the Editor. 


SPECULATION AND THE STOCK EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 





etiae titan 
se A ee tie OO ER 





Sir,—I do not think that you have any reason to be 
dissatisfied as to the interest aroused by your admission 
of my letter on gambling on the London Stock Ex- 
change. If anything can be done to abolish or mitigate 
this evil which has caused, and is still causing, such 
widespread financial disaster you wil be eqt ally 
ple ised with nea With reference to Mr Killik’s 
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As to d: ily settle ments, I learn th at in New York j 





all dealings are practically in bearer securities. ale ther 
were introduced here they would practically s stamp “ 
speculation in other than bearer stocks, which woul 
‘be good as far as it goes. | ae 
3. He asserts that my suggest n as to per 
proof of possession by sellers ‘‘ would chief bea 
with investment business and entirely prohil ae - ig 
| business, two of the most importan agrasecets t 
public.’’ How would it interfere with le age ; 
| vestment business? And as to the la a . 
| whether it is so ‘‘important to te publse oi 
imagines. How many of the 45 renege n ad 
the British Islands are interested in 
indeed, know what it means? as 
4. I did not hold out Monte Carlo as : a : 
| most unfairly states I merely sug res bag ee 
| must gamble, they had better do so 
| with honest treatment. - 
| s. I should like to know what S > 
| to see many Stock Exchange S 7, 
basis.’’ and I think he is bound 1 me 
assist in reforming the Stock Exe 
do my utmost to get the Gov ; 
‘bucket shops ’’; but the firs S 
ereater gambling hell rel rmed bt . . 
minor ones, which, after all, do! oni 
| cannot understand his animos po 


— — 

















' getober 17, 1914. 


—— Tt have done business with them with the | 
2 nae isfactory results. They certainly cannot foster 
; ; si I am afraid th at it is with him a 

aaa ‘Exchan ige iiber alles.”” 
| did not ask the Stock Exchange to make itself 

sible ie the manifold devices which many of its 
respectable members use to evade be neficial legis- 
sion but 1 may fairly call upon it to cleanse its augean 
“hle. So long as it allows these things to go on 
oe aie when the Committee has the power to stop 
a few strokes of the pen, it is not I, but the 


case of 


respor 


ss 


Sti wt xchange which makes 
He is hardly ingenuous In stating that the commission 

+ Monte ¢ gets only 4 com- 
niccion. I repeat that there you have to pay no broker 
commission for staking your money, whilst he omits 
the jobber’s turn, which may be anything from 2 to 
10 per cent., not to speak of the broker’s commission, 
which on small shares may be as much again. 
‘old by my mathematical friends that the percentage in 
+ of the bank at roulette is 113 per cent. on the 


Carlo is 4, while a broker 


n chances. 


lam afraid that I have trespassed unduly on your 
e. but my excuse must be the importance of the 
‘ Yours truly, J. W. Bonser. 
MINES AT &EA. 
TO THE EDITOR OF THE ECONOMIST. 
Sir —In vour issue of October roth you say, apropos 
mine-la in the open sea, ‘‘ the failure of the last 


deal with this 
is a disgrace to civilised diplomacy.’’ 
however, that the account of the 
Hague Conference of 1907 
ned in Dr Pearce Higgins’ ‘‘ The Hague Peace Con- 


Hague Convention to monstrosity of 
ern warfare 
a 

1 venture to tnink, 


proceedings at the con- 


rences,’ published in 1909, shows that the failure 
of the Conference to deal satisfactorily with this 
question was due to the refusal of the German 

Austro-Hungarian delegates to accept the 


proposals made by 


the British Delegation (p. 329), 
ance with the instructions 
their Government. The whole chapter 
reading. The impression left on my 


s shown especially by 
+ 
i 


accord given by 
is well worth 
mind is that this 
the report of the speeches made 
those 335 and 
civilised 

Yours 
SATow. 
IOI 4. 


ites oO 


two Powers (pp. 


237). It is on those 


Powers, and not on 
must rest. 
ully, ERNEST 
Beaumont, Otte rv St ar October 14th, 


CHEMICAL AND VEGETABLE DYES. 


lnlomac +} ; se eae 
omacy, at the responsibility 


TO THE EDITOR OF THE ECONOMIST. 
wR,—I h read with great intcrest the article in 
+ ae ol te oth inst., entitled ‘* Aniline Dyes and 
ne a as one who has been connected with 


the colour trade for over 


30 years, Viz., 
$0, aS Opposed to the chemical German production 
¢ indigotin, invariably 
offer a 1 
& the public, who, after all, have 


almost 


; s d . - “ 
rn nd v0, | voul like to few 


remarks, 
been the sup- 


'S of the German chemical colour industry, and 

. °, vy the way, h ive little, if any, knowledge of dye 
_ “xcept that indigo is a fast colour, may have its 
ee it, Sir, that true economy, which I believe your | 
» Consists in the endeavour on the part 

to procure materials of a lasting 

\ be said to be the case with the 

\ ill-p s, leather goods, 

ne en materials, carpets, curtains, up- 
terials, the linings in our railway carriages, 

vers in our churches and the bunt- 

. fi ‘gs are made? The one outer 
‘ Side is that the colours do not stand, 

( 1 pay for the goods. Is this 
- -ression, the production of these 


hich 


itse lf responsible for this. 
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I am | 


.4 
O46 | 

1 

the value of fast colours being placed upon t |] 
varns {rom whic h the ¢ arpets and rugs are wove aanal | 
strive to prohibit the use Ol coal tar dye Sy hav ing le arnt | 
from experien e that these colours fade. The pu hie | 
has the remedy in its own hands by returning to the 1 
sellers all materials which fade or change colou! In | 
the old ** retrograde (!)°’’ days the colou Stood ; } 1 


the modern progressive days the colours 
materials require constant renewal. 
Then, again, 


these coal tar dyes ? 


is there not 


One 


a hidden poison preset 


Dove r 


observes that the 


.| 
lege authorities find it necessary to issue a printed | 
notice each term to parents prohibiting the use by | 
scholars of coloured socks, serious cases f blood | 
poisoning having arisen. \gain, if these coal tar] 
colours are non-poisonous, why does the Government 
of the United States, by Act of Congress, prohibit thei: 
use for colouring foodstuffs, drugs, and ointments? {\ 

Even our postmen complain of the intense skin irrita- 
| tion set up if they wear their blue serge trousers next |] 
lto the skin, which a well-known consult ¢ chemist || 
| attributes to the powerful acid used in the production | 
of the blue dye. 1} 
| What a risk our sailors and soldiers must be exposed |] 
| to in this war, seeing that their uniform h 
| chemical dves made in Germany! Vegetal indigo }} 
| is antiseptic Yours faithfully, W. B. B 
Mincing lane, October rsth, ror. | 
. 


mis- | 


ANILINE DYES. 
TO THE EDITOR OF THE 


ECONOMIST. | 


Sirk,—lI read your article on ‘* Aniline Dyes’ with | 
great pleasure. It all needed saying. An ; mpt to] 
compete with the Germans in the manufacture of | 


aniline 
will 


dyes, made 


ohi ist iy 


| 

. . ! 
in great haste during a time of war, | 
g 7 
failure. 


undoubtedly prove a 


one professor, trained in "Germany, to compete with | 


Germany's many hundreds of specially trained 
chemists, and with 
enormous profits 


hopeless thing 


manufacturers who have nade 
and have large reserves, is an utterly 
Nor do | think that i | 

woman need break her heart 

give up the 





over being compelled to 
display of German (aniline) ec 
to the colou 
them after the war we 
| Leeds people 
} 


feminine 


rs we 
shall hit 
would be 


they go back produc e and stick to 
Germany hard. he 
much wiser to appeal to 
patriotism. 

Your paper is not 


concerned with a much smaller 


matter—namelv, the silly insistence that our publ 


should refrain from buving German goods in 
though they were bought before the war and 


| 
| 
ey. a 
‘long to English people.—Y ours, &c., |. B. 
October roth, 1914 
| 


} 


snops, 
now be 


Kensington, S.W 


THE SUGAR DEAL AND THE SUGAR DUTY. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Could you explain to a simple-minded person | 
what the doing 


£18, 000,000 worth of sugar, and 


eee 
| have just purchased 
propose 


are about sugar? 1 


+ 


1 iad aia es 
to deal out thi Ss enormous amount grat 


| The object of the pure hase, of course, to 
| the price of sugar. 
\n excellent object, but what a funny g 


it! I was always told that when ; 


into a market to buy anything he sent up 


that article. Is this not so even when the Gov nt | 
are the big buyer? And what will happen if the| 
‘* world pric e’’ of sugar goes down? Shall we not be | 
landed with millions of bags and cases of sug ai 
are not worth within a halfpenny a pound of the str yl 
For many years past we have relied upon ‘ | 
\ustria to supply us with beet sugar. Now, in order || 
to 1n] jure our enemy’s trade, the Gover a i 
hibited the import ‘of German and Aust e 1 |] 
from the War Office point of view the pe ‘ 

quent injury to British trade d ot! : ) € |! 
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. - 2 . - x ria 
working of supply and demand, with the high prices | 








\\ 





offered by England, would lead some of these countries, NEW LOANS AND NEW COMPANIEgs, 
e.g., the United States of America, to buy German The new issues of the current year and date .« 
sugar for their own eating, and to send cane or other | opening of the lists have been as follo ~ «SRO of 
sugar over tous. And so the price would work down to 





Tr caidiig cele haat AAA 


Fat 


OWS i— 


eg 














+ ae ome Fe tttr ity ds hinges Satan ene Bei eet ~~ . - me 





hain ts Total “ 
a normal figure. As it is, we shall probably find that Capital Subscriptic “Lies 
sugar is cheaper in Germany, Switzerland, and America oe bility 
fed Say -* i | Amount previouslyrecorded .... ee « -173,023,446 é 
than it is in the United Kingdom. | ISSUES OF THE WEEK— a “ 
ee And, again, what about the sugar duty? Would it | ‘ongon, Gnorantee ee 
A not be the simplest way of lowering the price of sugar | _ (Oct.10).............000... 50,000 .. 50,000 ..  g2e0 : 
tee { ; : oe . ‘ : , | Riverside Orange 6 % First Mort. a 
: to abolish the tax on it? Perhaps the pundits of the |“ pep. Stock, at 90 % (Oct. 10) 75,190 67,590 7519 
; "I i ° ° 5 , <. wow did (ok - ton 
ie lreasury or the Board of Trade think that the maxim ———— a ae 
4 if ‘ey 4 ; > »c 7? a 2c > rs = a _— res 13,769 +» 103.8 
: inte r arma silent leges applic s to the laws of Total offered for subscription to date | Total offered for subscrintion ter a, 
z political economy, or that they can suspend them — £173.141,036) yerbole veer ee 
| under the Defence of the Realm Act.—Yours, &c., 1913 «oss sesccececesecse. 166280888 | 191g UTS Tome 
Te : ; al al an o. W912 .ocecscscecsceceeee 182,585,409 | 191) ....... 0 Se 
a lemple, October 13th, 1914. A J wens Loree eae | Bab ceseeseseseceseecacs 191,758,359 





labediiaendanes aie 267,438,053 
231,493,283 | 1909......07 777°" 8.356 
160,476,156 | 1908.............°°° Try 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 
ESTABLISHED 1836. 


THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office “ ° ‘ - - - 10 FLEET STREET. 


SWITZERLAND'S NEUTRALITY. 


TO THE EDITOR OF THE ECONOMIST. 













Sir,—When I wrote you on the gth ult., 1 must con- | 
fess that I had not a copy of the Swiss Constitution 
available at the time. Dr Hulftegger-Jordan, of 
Zirich, whose letter appears in your last issue, states 
that the Constitution permits Switzerland to make 
alliances with and to declare war on foreign Powers. 
I have now looked into the matter, and find that your 
correspondent is correct. Therefore, if I may say so, 
instead of Swiss neutrality being based on the Consti- 
tution, it is the Constitution which is, in the main, 
based on neutrality. This state of neutrality is at the 
foundation of all public law in Switzerland, since the 
right to make alliances or to declare war has not been 
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: 7. City Ofkce - - : - 158 LEADENHALL STRER#T 
exercised for a whole century. At the Congress of 
Vienna in 1815 the Powers not only recognised the 
neutrality of Switzerland, but the first Constitution 
(then called a Pact) of contemporary Switzerland was Orders for the publication in these columns of the reports 


also submitted to them. Subsequently the Constitu- | of Company Meetings should be addressed to the Reporting 
tion has undergone several revisions, total or partial, Manager of the ECONOMIST, 3 Arundel street, Strand 
London, W.C. 


met itg 





but it can only be revised by a vote of the electorate, as 
already stated in my former letter. I may add that 
although the Constitution authorises the Federal 


\ 
{ | 
Parliament to make alliances and to declare war, it | COMPANY MEETINGS, &o. 
| 
| 
} 
| 





also gives the authorities all powers to ‘‘ maintain the 
independence and the neutrality of Switz2-land”’ (Art. 


85s. 6 and Art. 102 s. 9). 


COLTNESS IRON COMPANY, LIMITED. 








$ NOT AFFECTED BY THE WAR 
As is already well known, Switzerland made a formal | ee aie Cceakuae , ehold 
i declaration of neutrality at the outbreak of the present ee = L ay eda) 
: War. Yours truly, 2 Ls G. G. GAUTSCHI. ones ae Fie si pal : 38 V g 
St Helen 7 €, London, E.C., Glasgow, Sir William H. Houldsworth, | 
October 8th, 1914. | otiadind n), presiding - 
ae - The secretary intimated apologies : a 
Henry Hamilton Houldsworth, who regretted that, wa 
BOOKS RECBIVED. military duties, he was unable to be present 1 if 
How Britain Strove for Peace. A Record of Anglo- | Henry Erskine \* _— - aa : es : g 
German Negotiations, 1898-1914. By Sir Edward | eee ere va aed nd th 
Cook. (London) Macmillan and Co. 2d. ae eae went | 
A Digest of English Civil Law. Book Ill. Sects. XIII.- The Chairman said :—As a copy of the « 
XVII. By Edward Jenks. (London) Butterworth | peen sent to each shareholder, I assume that we agre 


and Co. it as read. 


. -_ ia ‘r has been, I regret t 
Germany and the Fear of Russia. By Sir Valentine Chirol With one exception the past year Das bev: | ton 








” . oS “7 > . » } - ; 1 ‘ r we have x perie 1 cet 
French Policy Since 1871. By F. Morgan and H.W. C. | the least satisfact a yrds ae a pes g 
Davis. Oxford Pamphlets. (London) Oxford | of the company. os i Ola i 
Ini ' o> 1 “s 7d i ie = previ 
University Press. 2d each net. 41S7,101 17S 7 : ied sail off £38 
{114.721 8s 7d two years ago. After W ng ol 
Sn ~ T° / / - ae ak - 
ee | for redemption and depreciation, there 
£56,971 35 od, as against £111,207 7 
NATIONAL BANK OF TURKEY, Z 77,400 Iss 4d in I19g!2. 
Subscribed Capital “ - 21,000,000 DISTRIBUTION OF PR 
Paid u ” - « e ° . £250 P 1.4 to 4] 
E at - eae The usual sum of £3,000 has been ea 
President: Sim HENRY BABINGTON SMITH, K.C.B,, 0.8.1, relining reserve fund, and afte g 
Head Office - - CONSTANTINOPLE, ae mates Sovwaré {1 ve 
Manager, H. P. KINGHAM, ridding the sum brought io! 1 it 
{17,033 3s sd, the total sum 
‘ London Committee: £17:033 3 : tm dividends h 
THE HON. SIDNEY PEEL, Chairman. {71,004 6s 5d. interim dividene 
THE HON. HUGO BARING. C. 8. GULBENKIAN, Esq, che ‘heet mak esceml geulenncs weal | 
H, BIRCHENOUGH, Esq.,C.M.G. | R. H. MACAULAY, Esq, he first and | anus ss 
E. N. MEYER, Esq. shares amounting to 420,675, ' A 5 ; 
which the directors rect i¢ n 
London Agency ° ' ‘ 50 CORNHILL, B.C, which the dire é 
Manager, R. HECHT. follows :— ' 


GENERAL BANKING BUSINESS TRANSACTED, 
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the which 


AMULIOL, 





At oted 1 the following dividends were declared, 
oe ely, § per : sanee 1 and 5’, per cent. per annum 





on rdinary r the year. 

The retiring directors, Sir Wm. H. Houldsworth, Bart., and 
; the auditors, Messrs 
'.A., were re-appointed, and 


votes of thanks terminated the proceedings. 





HARRISONS AND CROSFIELD, LIMITED. 
SATISFACTORY RESULTS IN A DIFFICULT PERIOD 

















sixth annual general meeting of the shareholders in 
rrisons and Crosfield, Limited, was held, on the 13th inst., 
e offices, 1 to 4 Great Tower street, London, Mr C. Heath 
].P. (the chairman), presiding. 
secretary (Mr Haydn O. Peake) having read the notice 
ening the meeting and the report of the auditors, 
n said : Ladies and gentlemen,—I have no doubt 
your ¥ that we should, as in previous years, take 
— e report i b nce-sheet as read I feel quite sure that 
' tesults for the past year will be as satisfactory to vou as 
“ 0 tl the total net profits being £09,302 3s 4d 
and re r gO T the more satisfactorv as the 
er re s been a difficult one for the rubber 
—_ which s had to contend with a continued fall in 
1a great consequential difficulties, and I think 
{ satisfactory that, after writing off all our advertising 
enditure j king the usual full provisions for deprecia 
r t hit should be ne irly £10,000 more than last 
THE BALANCE-SHEET. 
. sheet, I t k, is not less satisfactory. On the 
the ital remains the same as a year ago, 
£,907, 50 [he amount of mortg iges on freehold pro- 
en slight ‘duced. The bills payable are a heavier 
‘ een oe when the amount under this heading was 
; han u To sundry creditors the « mpany is in- 
: “¥Y £98,000, as against £85,000 a year ago. while the 
. n of as tstanding at the date of our last 
<-sneet wer liquidated, and the general reserve 
= OER sto 1 at £128,000, is increased to £148,000. 
me a ets, Ireehold and leasehold property has in- 
en %277,000 to £306,000, the larger portion of this 
= x 7 cue to the o mpletion of the company’s new 
: Mie nd Kuala Lumpur, which are now being 
an our st n those two centres, and from now on 
ecome revenue producing. Stocks and 
: . 5 ts are £80,000 less than a vear ago, 
: Geom adie ate 4,132,000, against £57,000 at this 
INVESTMENTS. 
ee : in our 7 + ilance heet stood at £452 .) 
f i ; out £22,000, and, as stated in the 
ed a depreciate. oS at the date of our balance-sheet 
7 np g mounting to £8,000. This deprecia 
Rites a vl Pany 1s almost entirely confined to 
Witede.. te 1 rubber companies which are at 
cin © 7 » Gevelopment, not yet having rea hed the 
. ae erties in this position, if there aré 
. — ts of stock upon a market of 
to intri: ré made which have little or no 
i. nd a paper depreciation results 
Po ilmost certainly prove to be 
8 t0 Write dan, *t Gid not appear to us the right 
"Eto the rec... uveStments, but we are nevertheless 


Year ar ’ i mpany out of the pre fits of 


1 


‘al to nearly three-fourths of the 


irr 
bro 
rye 
D 
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ot Harris Ss, Kar I 
Colombo and C tta r Aust 
ness of the Easter Ex t P 
title of Harrisons and FEaste x 

ir tea business in the [ t St 
Irwin and Co., under the st of 
field, Incorporated, is a step wv ) 
will prove to b the best ter 
the others é i bling 
the several n ts, togethe wit 
working I ar ible t 
must all feel to be emin t sat 


7 ’ 
made b IT -directors an ali t 
h € 1 abroad to serve 1 ¢ 
terests of th 
EFFECTS OF TI 
Under present Hons th 
been made exceeding] iffi t 
has been placed s all, but 
1 ' : ‘ 
fully meet i a sit t a3 i 
of ever to spare ) ers eft 
ll the ficulties that cessarily 
£ 
bu Less ring thé tinuance I 
_ 4 + f #¢h 
T went ve per By ss t} 1 
} ¥ y } ‘ + 
nead in here 1 e na J 
+} $ 1 : 
Serv a id the é Ss ive og 
4 
be with your heart ent I 
+} } 1 + Y +>¢ shan 
tnei1r aDs 2, to €)] SLaté tn 
— h < 
pany on their return; and those of 
armed forces of the country m 


company to continue to efficie 

the ymmercial life of the comm 

1 a scale that many of us had h 
of international commerce had ma 

business community—and especia 

extensive interests abr id—face t 








lé 


than was at first anticipated. 


I 


products in which we are intere 
necessities of the ivilised world, 
interested in the | luction and 
the needs of the world must pro 
tinues to occupy the very strong 

the past few vears Last year’s 
ur nted t 300,000 0 ys, be 

in the pre $ ir, but, in t 
to remaining at the end of the 
n 1912. The average price obta 
season 1913-14 was, for Indian t 
previous season; Ceylon, 8.9S8d, ag 
igainst 7.69d. During the past 10 


we can effectively 


Ss 


we shall 


business of the country will g 


think we 


ravest 
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; : ; I think, gentlemen, 1t will p. 
d Kingdom were 9,000,000 lbs less than in 1913, and 5 C id | € cor 
7 ’ ’ ' : | if I say now a few words in reg » the 
S SS an it ri "T he t sit 1 oO our LOCKS, a 4 . + , Cot } j 
DS i€ than in 1912. . lhe position of "| : directors are making to b piaced in a 7 ‘ | 
being temporarily affected by the suspension Of | further amount of preference sh 1 
yt a short period, both from Calcutta and Colomb ly be speaking to the same meeting nd | 
“ " P if tler >» less r d it iv > er | 4 
may conclude that everything points to a continua- | Patience less, and it may be rather | f 
- - | } ) - + ~ L 
: ;} the matter in the remarks ' 
actory prices for tea-producing companies, wert i... of a l : ‘ I 
i ; |} Which the directors are putting before you t : ‘ 
regularities may be expected in cons ©* | tion of 200,000 £1 5% per cert. cumulati eferer 
to the amount of our authorised capita] Ak sale ake 
of any pressing need, nor is it our intention ta. mabe” 
RUBBER PROSPECTS. immediate issue of the stock, but we feel that aN 
: ie i ; adiisinnel of oth 4m the boned in 7 
for some years very difficult and risky to attempt additional strength to the board in the future managemen; : 
. rem P ft] ts ’ bs a Thi the company’s business if they have the power to mak ¢ 
tne Teatures o he rubber market 1n advance. nis » ? 7 Ma Ke f 
. } 1 } 1 issue at any time when the occasion mav aris In t 
has been largely caused by the large and rapid de- | nection I should like to point out to you t ‘ 
f the industry during recent years on both sides, | the last issue of preference shares in jorr e ne 
and also consumption having alike advanced by POs essed by the company, beyond the a nt of the pr 
strides. In the year 1900 the world’s production was | StOC% — issued, amounted to £293,000, whereas the m 
: 1 : . pius to-day amounts to /<<s1.000, so that ¢ b 
50,000 tons, and the consumption for the year about the | ! , ad nd th onset ee : 
: issue be made anc ne surplus not added 
year the world’s productio bber am ite : : " 
t year the world’s production of rubber amounted | .i]] remain much greater than whe n the last 
tons, and the consumption to slightly more than thorised 


Tie dtianlte of making o onrre ane te han ; ie 
The difficulty of making a correct forecast of the THE COMPANY'S RESERVE FUNI 











hn} » -_ 7 ley y y 207 bh? sale - 
rubber is rendered an almost impossible task under 
litions ruling to-day [wo large countries, lhe reserve funds, which in 1911 amounted t 12t 
s ~ 4 4 i + 
d Austria, have been cut off f: rubber supplies, | @#mount to over {300,000—to {302 
. + } 1 y t + 4} ¢4!7 ‘ 
1 . S/ ‘ > < ] i 
Lins Tt be een h rv tar the ot le] I urope an countries. 1 203 pit 
4 1} ; ‘ 4 oe | they amount to nearly 374 per cent. 
th America, will require and utilise the whole of | 3 " . ' 
. | time when a further issue may b 
production t nresent he cscionc ra Jictin Bas . ; 
i iucti . At present the en are distinctly | ference shareholders will in all respe 
ry , x : 
i Lie tockKs Of TUDDET 1 t s count! whi h at | the last issues were sanctions 1. he ¢ 
Ju inted to 5,543 tox t the end of Septe the ast vear were ifiicient to | 
ed to 5,416 tor gainst 5,859 tons in stax L | ri 1areholders hy ‘ 
Of t total « tity of tation rub! landed f we include the turth 4 
: ee ie thins th \ 
Dre + x , unt y oO D 4 f 4} | L I Li 
ng 2 I ls i tie nine 
, } th £ cer 
‘ wit 1} > “rence 
led Sent > rs tor : 1 | without the pretet 
3 <-> I 1 delivered | time roportionate . rcad 
} + ae | 
total t | eady gone into | ss the board a f 
, ' two | t \ began the] still further increase the co é 
1 7 i ‘ _ 1 
’ s been well 1 t ed, so that up to the ¢ tks I have much pleasut 
‘ } } + $ rannr the d Snes 
( nd is proved to b Lite itisfact The | eet and ré rt of the rect 
: : I ll ask ( league M I é 
equent upon the war ma ssibly tend to reduce + +4] 
1 second tnat. 
mption in some directions, such as that of motor — 
S MR. LAMPARD'S VIEWS 
4 ] I i l i t nk p re 
: _ ] ( 
‘ f 1 is t with Mr ( Arthur Lamp I 
S | } + 1 
yu 9 f vith a 
3 Ol \ f hor whose | , 
} j yrrect naliysis f the years 
‘ ‘ fe x , ‘ , aa , 
i I OI € and tne \ c cha mS in. that there is vé y litt 








» be supplied by ' 
— . t 1 i x , LD that the difficulty the vear s operations Na 
: 
I i 1 1 ° ; + + r+ 
f and out of t I e than n I believe that that is a statem 


have had in the past have un 
war, which has been forced upon 
possibly avoid; but I think that, eve! 
l . 3 oi can look forward to the future with conhdence 
meg Oe e.s w level, Di ve, on the whole, been m 1intained conviction that a successful ter ; ? 
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rr tne losses in some other directions. | heartily and thankfully endorse. 
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ler point than was then anticipated, and it is worthy place by this country and its Allies, if that 
rl 1h yy , Gy y 1 + h} he will i t 
that the price of first-grade plantation rubber was | correct, we believe that it will op ' 

t higher last month than it was a vear ago. There is | further avenue of trading which w ; a. ; 
ire which I referred to at our meeting a year ago, | opportunities than we have 4 hod sa centlemen, 1 Ot 
a ae . - prog! ] hose remarks, ladies % peer 

1 think 1s of the greatest importance to those of us eo With ve , 
] ely interested in t] i i he Midd! second the resolution. 
sely interested in the rubber industry in the Middle J 
¢ 3 +} r? - 1, + + ] : ] DISCUSSION. 
Is, the great reduction that is taking place in costs. 


’ n lr } 1 x 2. ri4 ‘ . awn ed 1u¢ ; 
Ss gone on during the past year, and from the returns The Chairman having invited q Saal ae 


Mr Burton asked whether the 
be issued at par or at a premiun 
The Chairman replied that he was 


} sania . 
at what price the shares w uld be 


inies taken at random I find that there has been 
ist year an average saving of 6d per lb on the 
costs. This reduction may be expected to continue, 


sibly prove to be expedited by the necessities for very 


nomy in the management of estates in consequence of depended upon the _market “ Me B 5 
ind the stringent financial conditions prevailing at the | Issue was made the eeneeeee - a comenge eae 

time. For the same reasons production will probably | to make it on the best oe od 

be checked. All unnecessary capital expenditure wiil | a premium was to be obtained, B = 


i ° c . } 
be trusted to obtain it for the be 


r the time on the estates, and tapping will be avoided 


trees have-reached an age and a yielding capacity to Colonel Stewart suggested that 
ll lain . ’ = I : ial 1 14a have chown a greater } 
( satisfactory profit on the outlay. It is also very | year should have shown a 4 . 


‘ ' et 
t ] t S wars 1} 7 ar ‘ he mpanv hac U , ae of 
ut the collection of wild rubber may continue to fall | of the fact that the compan) Js 


1 October, 19! = 


a very mu h greater extent owing to the difficulty of capital which was issued a “pe o 
than would have been the case if it were a question | his opinion that more Getal! sii’ ect tl 
{ comparatively low prices. I might remark ‘in this | report in future, and that in _— «14 he shown fof 
n that I was lo king at some figures this morning figures for the previ us year Si id C 


ymparison. 


show that the exports to this country from sources other 1 af ™ - 
The Chairman, in reply, said that * nes 


iddle East have been reduced fi 





nine months 





> > 77 the Té t . - 
resent year ended with September to the extent of | of the directors to give 1m et . h 
hird Th : roahahiw 3 — oe er + ae pene facts cor nected with the t ; f Chae 
settee 1at probaDly 1S a fair indication of the | the main tat a ‘ 
effect which the low prices ruling have had on other sources | possibly could. He was quite Sitv nducting * 
: f si a ed Saat i ‘ oa . _ Soase ? he fact that when they wer DC sake © FI 
—e vy, and when to the low price are added the difficulties | appreciate the iact tlk ¢ wa reat Mie 
i ny? YT x} } 1 ¢ ; + . So i. carn “om petitilol it Wee » 5 
f e which will now have to be faced, I think there is‘ in face of severe compet a a. 
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per share on t g ft r ‘ I 
. ‘ ; He explained that the two ed ese f 1 2 farther w 1] 
ot ‘ reference and the preferred ordinar g 1 wil abies os | 
a a by what. for the sake of distinction only, he Altoget} ; 1] 
. t chareholders, were receiving the max um | scheme 146.<22 sl! of 2 eae? ( | 
° - ou 1 The directors had, on the other hand, ted R | 3 sea 
“apne : further to protect the interests of the cor hich, please not , 1 ' ‘ 
- of the present financial situation, by distributing sate t} , ] 
= - + shares a final dividend of only 2s instead of | paid n full. 1 : ‘ is See | 
‘ai t vear. This had enabled them to make | tion has beet pleted 1 : 4 | 
we x nd also to increase the carry forward at te wind thie | 
= ( econded the motion, which was unan1- | ¢ the sharehold ait ; salle | 
i : adi the | rtion of share t ( 1 Est 
“a | moving the re-election of Mr Ge ald | 1 ted, in exchange for t]} n t] The ) 1 
cutiineford Townend and Mr Hugh Theodore Crosfield as | rs to us to be « ate | 
eee f the company, remarked that the services of both ] s the Cevlon ( . j 1 7 ‘ . » 1] 
‘ 7 sent ‘ of great use to the company f e h the « Sa : ; 1 
Mr] “U.S 11 seconded the motion, which was unan! le] ed fre. board Colom! ld be no doubt 
moncsiy agreed to; and the auditors, Messrs Price, Waterhouse a 1 a al ’ ; 1] 
iC. were reappointed on the motion of Mr H. M. Knight, | ind about 2s per lb. 1 eG ; Se | 
a ' Mr G. 17 weodore Crosfield. } 2s rd p lh 1] 
NEW CAPITAL RESOLUTION THE | I EXT 1] 
The ( rt then formally moved the following resolution: | Jt does not seem to met sictiatieiaia 1] 
ae . to the s ti n of a meeting of the holders of ) iuse if ; : +} 1 
ive vreference shares the cap tal of the trefullv 7 t f ; ; 1] 
r dto /1 ~ coo by the creation and issue of | ply and « se ; as 1] 
2 wo x ent ilat é reference shares of Z.1 & : riled t ha d what : ' ’ ' |] 
g par u as regards dividend and capital and in all} qpis js the sit ; hy . ; | 
nect th the existing s'4 per cent. cumulative preference ane 0 hint tlie enn ¢ : HP | 
‘ t tal of the « ny, and that such shares 5 haat ene. eiein - : ; = acemi aae 1 
nd in such manner, and upon such term . sie \\ 5 > a | 
é ‘ lum and articles of association of th claaak at a , Leyes x i} 
directors may determine, it being understood | >), , a ad +14] 7 , ; g i 
eserve fund is at or prior to the Ol uhe 4 ?; a da 1+ a 1} 
' yy the directors to £120,00 pg. = : 3 | 
é te issu being made of such shares then at aa | 
1 p ? rading to the I y | “ i} 
ed, and that such fund will be , : - || 
l f the W efere } . = a , | 
3 1 t iiders of the existing pret ; f ; 
ot trie < : 7 || 
ed t mot iv idopted | 
\ } of the ted a + ‘ refer ) hat 
wang A ok welled lien oom . i and 
1 ; . ee , 
isly agreed t : ~ ; : 
VOTE OF THANKS TO THE BOARD re 1 
M 1 ng a vot of tl nl ; to the od Roe allen ail 
‘ l 4 <) 4 t ‘ | ; CC o | 
fy j es aaa ent hich he | : : , | 
1 1 he was re thev ere a | yo F s ; | 
: 
the t \ I u —" 7 , | 
i] 
9 t ©. said that wv te I fortunate] ve } ‘ t e ¢ | 
the directors would be | vared t | £25,000 told 1 at ta } 
the affairs of the company | e that sum to b x the « t ] | 
he war, which they all hoped might | only received half that i We hoped, nat 
the time we had spent this mor 1 have to | 
then t nated have a meeting and put up betwe tl I y | 
(icidgeiinmmagumitiinanaiame niente f the nid « 1] hut the war } me yi 1 n é Y 
MURCHISON ASSOCIATED (CEYLON), LIMITED. now than it would have been had tl ni! ‘ I 
AMALGAMATION PROPOSAL APPROVED to me to be absolutely obvious that a better and moré 
neral meeting of the shareholders in the | tageous agreement it would be impossible t put bef 
\ lon), I ited, was held, on the 16th | share holders or anv company than the one which we | I 
: t Hotel, |] n. Mr Bertie Wentworth | for, by this arrangement, without the payment ol . 
residin penny by any of the shat v 
W. F. I h, having read the notice con- | amalgamated with a cor g | 
é t of the auditors. tion that it will be able t | 
e of his speech, said :—As re and, during the five é e 
¢ vare, the shares were issued | We could get any dividend fr . 
the « t of sixpent and this accounts | to pay us good dividends out of the ru er h tl 
taken over standing at £14,395. The | their own estates. In conclusion, the Ch al ed 
roperty consist of bungalows and coolie | idoption of the report and accounts ; 
nd and other requisites on the Mr W. I. New seconded the motion, w! 1 
é The stores in stock com agreed t The formal busine was — t | 
to the « s, and is valued at £21. The | vote of thanks to the chairn and d 
] offices and ji valued at /1!1 pr eedings. 
t Ss debited a customar with all ex- | 1 
} th roan » « dia | i 
pg Pg S. tgecy ean. Boag x Boers ed DICK, KERR, AND CO, LIMITED. | 
€, are recoverable, as the Ceylon | RAMIFICATIONS OF THE COMPANY'S BUSINESS 
carried out, would take the coolies a ? : es ae ai iia | 
‘ de to them. The investments The annual general meeting é 
2s each in the Ceylon Consolidated Ke nd Co., I i, oe ; ; 
' t of £1,499 10s. ; on Street Hot ‘ - , ] 
I F THE SCHEME. The se : Mr |} mt 7 ACLS 
( n Consolidated Rubber Es- / n ge the é 
th an assessm t of sixpence per The ( sirman stated + * he , ease f: 
that the Ceylon Consolidated ' about £3,000 two year os ‘ ed t vear. ; | 
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now nearly £45,000 was shown. 





The accounts now presented | estimated 


‘O 





production of 1913-14, h 

indicated the position at at June 3oth, and no provision had!| cent. greater than that of the op; 
o . . j ° ° -_ 
been made therein for whatever effects the war might have on | anticipated that the profits would 


the assets. During the year less expenditure than usual had 
been incurred in extensions to plant. 
financial year with a considerable amount of orders in hand. 

The accounts no longer showed ‘‘ loan from bankers,” the direc- | 
tors having obtained the necessary financial accommodation in | 
another way. As to the immediate future and the permanent | 
effects to be anticipated as the result of the war, he emphasised | 


mented. In that they had been di 
with the fact that they had not 
entire production of sugar nor of 


Al A 


| the price of sugar was due 

| owing to the exceptionally favor 

the ramifi ations of the company’s business. At one time they crop throughout the Republi: - 
were primarily a contracting firm, and it was only some 15} reac hed tons. Secondly, 
years ago that it was found necessary to become manufacturers | 1912, which the Government had 
of electrical apparatus so as to enable them to carry out ad-| small crop in the Republic, had e 
vantageously large contracts for tramway construction. As | quirements; and, thirdly, there 
q | 


250, 100 


the importance of the contracting department declined with the 
diminution of the demand for new tramway construction the 
manufacturing department increased in importance. Owing to 
the policy adopted some years ago of extending the contracting 
department in other directions they had now two distinct 
sections, approximately equal in importance, which in future 
could be expected to materially assist each other. 


some considerable time, and wh 
of sugar realised by the vendor 
ceding the formation of the comp 
ex factory. For 1912-13 they | 
























sold up to date realised an avera 
factors accounted for the past ye 
expectations. The net profit an 
directors recommended that it be 


WORK UNDERTAKEN BY THE CONTRACTING DEPARTMENT. 


As instances of the class of work dealt with by the con- 
tracting department, he mentioned the construction of a rail- 
way go kilometres in length for the Government of Portuguese 
East Africa, just completed, and a contract lately entered into 
with the Metropolitan Water Board for the construction of a 
very large reservoir, representing some six years’ work. In the 
other (electrical manufacturing) department he instanced con- 
tracts now in hand with the London and South-Western Railway 
Company for the complete equipment of the generating station 
for the supply of current for their suburban electrification 
scheme, and with the Lancashire and Yorkshire Railway Com- 
pany for the supply of the machinery and apparatus for the 
complete electrification of their Manchester suburban lines. 
These two sections represented their main business, but there 
was a third department, namely, the general supply or mer- 
chant business. This department was chiefly concerned with 
the supply to customers of general engineering machinery and 
electrical supplies. Thus their ramifications were such that, 
while undoubtedly some departments would be detrimentally 
| affected by the war, others might be expected to derive certain 
| eerembages. Taking all the indications into consideration, the 
| 
| 
| 
| 
| 


clusion, the Chairman moved 
accounts. 
Mr S. Taylor seconded the m 


agreed to. 


ceedings. 


directors were of opinion that they would have to tide over 
a lean year or two before they could hope to see an increased 
demand for the heavy class of machinery in which the company 
| specialised. While no one was in a position to prophesy what 
the future had in store for them, the company’s organisation 
| was such as to inspire confidence in its ability to hold its own, 
especially if the preference shareholders placed them in a posi- 





| Estimate 





tion to take full advantage of future possibilities. In conclu- for the 
| sion, the Chairman moved the adoption of the report and Year 
| accounts. 1914-15. 
Mr R. H. Prestwich (deputy-chairman) seconded the motion, in Exch . 
which was unanimously agreed to. The formal business was "Eee. ao © £ 
next transacted, and at a subsequent extraordinary general meet- Bank of England ..... ~- 
ing of the preference shareholders consent was given to the Bank of Ireland ........ 2° 
| issue of additional debenture stock. a 
| The proceedings tl -rminate * i 
| le proceedings then terminated. Uustoms..... ibeetsaenckees 35,500,000 
SRiiescaeasanees oscccces| SReO an 
Hatate, &c., Duties ...... 28,770,000} 
LEACH’S ARGENTINE ESTATES, LIMITED. PR eoressetesovnseseeee 9,900,000 
SUGAR CROP PROSPECTS. House Duty .-.......5-... t 2,700,000) 
: . Property & Income Tax 
The second annual general meeting of the shareholders in Super-Tax....... iiemake «| 53,921,00¢ 
Leach’s Argentine Estates, Limited, was held, on the rsth inst., ee wakes — 
at Winchester House, London, Baron F. A. d’Erlanger (the | Grown Ne ais” 
| vice-chairman ssiding. Receipts from Suez Cana 
ee nan) presiding - : . Shares and Sundry Loan: 1,370,00 
Gielgud) having read the notice | Miscellaneous ...........-| 2.130.000 
Revenue ......... «+++. 207,196,001 
The Chairman, in referring to the balance-sheet, explained Total, including Balance......... 


OTHER RECEIPTS. 
Repayment of Advances for Bullion . .| 
For Treasury Bills (net amount) ..... 
Under Telephone Transfer Act, 1921 . 
Under Telegraph (Money) Act, 1913 . 
Under Post Office (London) Railway) 

re | eee rr orree ry ee ei 
Under Land Registry (New Buildings 

TE 6 on hs oc cndiesdeecsonteses 
Temporary Advances :— 


that the item of creditors and 


prised a sum of over £150,000 due 


credit balances, £357,932, com- 


to the vendors, 


f which they 
had agreed to leave with the company. 


Temporary overdrafts 


from their bankers, £33,000, were also included, as well as a 


sum of £31,000 due to the vendors in connection with the pur- 
The 


had in- 


| chase of the San Lorenzo and Campo Colorado properties. 
os canefields, buildings, railway, machinery, &c.. 
| 


The secretary (Mr H. I 
convening the meeting and the report of the auditors, 


. DOOMED . vccceseccocs Prerereeeeee 
creased from £1,059,495 at March 31, 1913, to £1,238,645, a Waysand Means(including £38,500,00€ 
lifference of S170.1¢ Ei ae -- cid . Treasury Bills in 1914-15).......- 
difference of £179,150. This represented the expenditure in- Total ..cccccccccccccccccessssses 


curred in extending the business. It was very large figure, —— 
but the effect of that expenditure was shown by the fact that, 

whereas the largest output of sugar obtained in any year before 
1 ’ formation was 13,000 tons, in 1913 they made 
|| over 18,000 tons, and during the present year they expected to 
| reach 25,000 tons. The profit and loss account showed a net 
|| profit in Argentina of £134,474. To this must be added £83, 


the company’s : oe Estimate 
for the 


Year 


|| representing transfer fees, making a total of £134,557. Pro- Supple- 
} madine : } } , ~ ‘ entary 
| ceeding, he reminded the shareholders that at the last general aaa 
|| meeting the chairman referred to a cable message received bv £ 

| : 


| the company, estimating their production of sugar in 1913-14 at 


7,500 t ; National Debt Services 516,19 
| ae ae hat estimate was exceeded, the actual quantity | Road Improvement Fund .. 1,545,000 = 763,215 
| produced being 18,121 tons. ~ | Payments to Local Taxatior ' 
| | Accounts, = as ‘ os 9,885,000 3,798,65 
} PRICES lidate un j 
; meen inet | ome, Consolatiod Fad) aggoco son 
| It was also pointed out that prices had receded 10 to 12! Supply Bervices ........-- 70,568,000 133,940,018 
| per cent s compared with those obtaining in 1912-13 The | Expenditure «cee ee ee « 307,204,000 154,105,001 
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They started the pwn sequent heavy fall in the price of 
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produce, such as alcohol, hides. 


tion, due to the crisis which had preva 
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| | Total Receipts int« 
the Exchequer fron 





to 
Oct. 10, Oct. ll, 
1914. 1913 
a £ 
9,349,052 5,389,135 
1,989,46 949.025 
10,434,519 6,329,160 
17 868.000. 17,867,000 
17,910,00C. 18,477,900 
13,423,000 15,544,000 
4,337,000 5,058,000 
260,00¢ 300,000 
9,106,000 9,743,00C 
60,000 194,00 
15,100,000 15,490,000 
220,000 210,00 
792,76; 789,15 
2,461,673, 1.234,86 
81,538,440 64,906.99 
91,972,959) 91,226 Ls¢ 
1,409,000} 600,00 
| 20,100,000) §,000,00 
a 1,829,24 
1,150,000 
10,00 
° 1,200,0C¢ 
70,930,000! 1,500,008 
185,552,959 101 375,4¢ 


Total Issues out of 
the Exchequer & 


191415 meet Paym 
(incl'ding Apl.1, ‘14 |Ap! 


to 
Oct. 10, 
_1914. 
£ 


..e 23,500,000 14,516,196 


g 


nts from 


1,'13 


ctober 17, 1914 


— 


a 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


~~ 


Na a a aaa 


TO READERS AND CORRESPONDENTS, 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer 





Week 


ending @ 


Oct. 10, 
1914,” 
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EXPENDITURE AND OTHER ISSUES. 
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Week 


Apl.1,'14 |Apl. 1,°13 —~ Receirrs.—~ 
Week 
nd ing 
at. il 


1915 





— Issvss.—™ 
Weer 
ending 


















































on | 





“ek 
ng 


0,200 


|) National Telephone Company's undertaking. 


"october 17, 1914.) 


OTHER ISSUES. os ssaod 





vances for Bullion .....++++++- 1,815,000 150,00C 100,000 
Fee a rences for Interest on _ 
For 4¢ ennd . 
*” ghequer Bonds under tne oot 60.914 60.914! 7 ie 
~spenditure (Money) Act, , 1.829.249 
5 "7 jepbone Transfer Act, 1911.. +. ,829,249 ee ee 
Under Telepraph (Money) Act, 1913 es] 1,800,000 .* “* ** 
eo a Office (London) Railway 22,000 
a 1315s Registry (New Buildings) ‘aaial 
get, 1900. .+0e2 es neers ee ** ’ ee 
at Fund, 1907-8, issued under 
etal the Finance Act, 1908 .. 10,00C 40,000 éa ad 
d, 1910-11:— 
Old Sin ESF 4,1911:— 
nder the Finance Act, 3 : 
lsetca 16 (1) Oh. ccssesceed eaeer pipe 38,500 ee ee 
Section 16 (1) (C)..-cccccevccesecss o* es e 
»a Sinking Fund, 1911-12:— er 
“tesued under the Anglo ne 
, vi} Company (Acquisition © 
Capital Aet, 1914 aeaahyonens nee 500,250 
Temporary Advances repaid— 
— and Means ..secceeseeeeeres 15,000,000, oe oe “si 
: (73,4°3,165) 99 190,553; 20,457,748, 8.783.304 
seni Oct. 10,'14/Oct. 11.'13) Inc.orDec|for Week 
7 a eoplen ene 11,672,255) 1,506,589) + 8,207,163) — 1065670 
Bank of Ireland ...+esesreeeere 497,539; 678,263,— 58.431)+ 5,920 
12,099 794’ 2,184,852! + #,148,75.! - 1059750 
Treasury Bills outstanding on October 10, 1914:— £ 
Bills issued by Public Tender ....... seeoeesees ecececes - 64,500,000 
Bills otherwise issued. ......+.e+eeeeeeeveeeees eewonees - 7,100,000 
DGD < ccaccnccccesaccces + ‘71,600,000 


On May 20, 1913, Exchequer Bonds for £380,000 were issued under the 

Telephone Transfer Act, 191i, in part payment of the purchase money of the 

This transaction does not 

appear in the above statement as it did not involve any Exchequer receipt or 
issue of cash. 


Treasury, October 12, 1914. 





Ge Bankes’ Grp, 





BANK OF ENGLAND. 





back, viz. :— 

At corresponding date | Oct. 12, Oct. 18, Oct.16, Oct. 15, | Oct. 14, 

with the present week. 1904. 1911. 1912 1913. 1914, 
Circulation (excluding z : £ £ £ 

Bank post bills) ....... 28,405,200 28,669,215 28,628.130. 28,845,595 34,667,285 
Public deposits .......... §,029,657' 6,714,979 9,359,611 5,340,826 25,752,448 | 
Other deposits.......... .., 44,240,186) 45,052,664 46,795,927 41,762,006 138,828,702 | 
Government securities...., 16,298,118) 14,096,084 13,057,908 14,488,105 27,571,037 
Other securities .......... 23,645,078 28,242,725 33,505,9:2 24,773 127 109,715,402 | 
Reserve of notes and coin 27,098,329 27,141,706 27,387,666 25,591,933 45,018,106 || 

| Coin and bullion......... 37,651,529 37.360,921 37,555,796 35,987,528 59,255,590 | 

Proportion of reserve t 

SE: a tudeacenesec 55 % 523% 483% 514% 264 % 
Bank rate of discount ... 35% 4% 5% 5% 5 % 
Market rate, 3 months’ bills 2 334 4h 443 3k 
Price of Consols ......... 837% 78 13d 72te 
Price of siiver per oz. ... 26fad 244d 29d 283d 23g 
Average price of wheat.... 30s 2d 32: 9d 3] i, 3is 36s 8d 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32; for the 


week ended Wednesday, October 14, 1914. 
ISSUE DEPARTMENT. 
: £ £ 
Notes issued ........ 77,067,250 Government debt.... 11,015,100 


Other securities 


7,434,900 


Gold coin and bullion 58,617,250 | 


BANKING DEPARTMENT. 


77,067,250 


| Special days are given separately, together with the total increase 


THE ECONOMIST. 
ee ae. ee ee a ee ee ne 


Gold 


Circulation 

in from 3 ; 
Date Coin and Abroad or (¢™¢luding 
Ballion. Bank Post 

out for : 

Export. Bills). 
1914. £ £ £ 

July 22,40,164,341) 443,000 in 29,317,290 
29} 38,131,544! 820,000 out 29,706,350 
Aug. _17/27,622,069\2,298,000 out 36,105,420 
12)33,014,629 19,590,000 in 35,934,210 
19! 37,959,879 3,402,000 in 37,186,495 
26'43,473,412/4,297,000 in) 35,571,435 
Sept. 2/47,772,712/1,350,000 in 35,287,760 
9) 47,508,429/1,191,000 im 35,221,585 
16} 48,720,492! 1.222,000 in’ 34,622,730 
23/51,673,C5 |2,224,000 in 34,202,760 
30|52,916,604)|2,346,000 in 34,974,625 
Oct. _7/56,756,912/4,286,000 in 34,828,700 
14'59,235,390'2,554,000 in 34,667,285 
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e2i; 

Securities ses 

in a=\3 

Deposits Banking Reserve.\x@ ¥ 
Depart- Sai5 

ment. wos 

£ £ : % \*% 
55,920,690 44,537,888}29,297,051, 522!5 
57,132,125 58,312,656 26,875,194, 40 + 
68,249,062) 76,392,808 9,966,64% 1435 
31,215,603, 93 827,748 15,530,38-) 17 > 
121768757 120,767,238) 19,223,354) 15 | - 
147779424 139,683,641 26,351,97% 172 - 
16249565 149,844,563 30,934,9527 19 ;— 
155110810) (42,670,345 30,736,844; 193; — 
153685558 139,461,550 32,547,762! 2le! - 
53939326! 136,414,745 .35,920,299! 23a/— 
159530971 141,551,886 26,391,979} 22:;— 
16449910) 141,865,235 40,378,21-| 244|— 
162561150'137,285,489 43,018,105! 264'— 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, | 
the Price of Wheat, and the Leading Exchanges during a period of | 
three years corresponding with the present date as well as ten years | 


Exchange on Paris (short); 23.13}-183 25.164 


: 


— Amsterdam (short).. 
— Hamburg (3 months 
Clearing-nouse return ... 


The amount of the *‘ other deposits 
| securities,'’ showed in 1904 an excess of {20,595,108 ; 


excess Of {16,809,939 
1913 an excess of £16,935,879. 


£29,113,3! 


12.1¢-]2 12.24-22 
20.57-61 20.73-79 t = 
184,726,000 281 €61,000 355,493,00 » 324,320,906 245,921,000 


'* compared with the ** other | 


ig 2e 12.23 <3 


o> 
ni 


39; im tgr2 an excess of £13,290 


74-78 


in I9gIr an 


SF 


i 


and in | 


In 1914 there is an excess ol 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount | 


of bills and cheques cleared at the Bankers’ Clearing house 


| or decrease to date in each case :-— 


£ £ 
Proprietors’ capital.. 14,553,000 Government securities 27,571,087 | 
BEBE eeeeeeeeseees - 3,177,514 Other securities ....109,715.402 
rublic deposits’ .... 23,732,448) Notes ....cccccccecs 42,399,965 
Other dep ee 133,828,702 Gold and silver coin 618,140 
seven-day and other 
bckacess besneus 12,930 
180 304,594 180,394,594 
including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 
Dated Oct } TO! > “hi i 
e 1914, J. G. NAIRNE, Chief Cashier. 
The following 


Weill x 


compared with last week :— 


were the changes in the principal accounts when 




















Weeks Ending 


Town Clearing. 


1914. ‘ echig at 

31 to Aug. 19... »768,143, 
ae OE pddaccesedatss 129,800,000 
Sept. 2 seeeee eececees $5,697,000 
; is cieendaannees 142,139,000 
We cece eeeecocces 158,210,000 
Oe chad 163,431,000 
BD coceceeccecoees 185,920,000 
| Oct. Wi cahcsaadedaaant 203,050,000 
Tcdeacesseuns 217,5:5,000 
A I as dai ines 11,103,925,000 


Corresponding total 1913 .. 
Increase or Decrease in f 


11,89%,488,000 
794,563,000 


Country 
Clearing. 


x 

890,991,000 
3,652,000 
20,010,000 
25,057,000 
22,006,000 
21.413,000 
22,074,009 
38.159,000 
26,336,000 


1,078,708,000 
1,098,789,000 
— 20,081,000 


MEE nicecdétiandansenae {( = 665 % = 182% 

Gross total in 1915 ........ ~ 15,046,923,000 —_-1,389,481,000 

Bh Wii cc cocccesccccccce 14,654,711,000 1,307,062,000 

| Increase or Decrease in{ + 392,212,000 + 82,419,000 
i ksacacesndenqcences (= 





6°30 % 


SpeciaLt Days. 


Stock Exchange Pay Days. 


Date. 
1913, 


Date. 
1914. £ 





Increase, Decrease. 
Public dem xcluding 7-day and other bills) .... or dehe 161,415 
Reed +++ ncscsensseocnsnscetiuveceneanes 5800115 ........ i 
Governn € se oe Se seeeengreseeeceueeseseees ee @rsccece 7,3 18.066 
Other securities... et te etesescceee oneceewe 400,090 
Ballin... * oo ott eccceccvcccccccescoceee aa cocccese 4,178,746 
be mainesstntonavesevaesanséensscaesensees 2,478,978 ...... Ba 
BENG, tt tteceseccesscesececcsenees Be ea 
-\saincadetidmgibiabiada ts cn SATREEB ccccccce ; 
ee CURRENCY NOTES ACCOUNT. 
adie a - ier Jan. 1toMar.12 414,011,000 Nov. 
: Avances to— Redemption Account. Mar. 26....+ee-e- 88,234,000 Dec. 
—|—_——_ —_ | April 8. 94,995,000 1914, 
» 2 at 2 2 o| ue 23. 103,254,000 Jan, 
: =< E ae FES SS 5 | May Ma. scecceee 85,690,000 Feb. 
e52 33 = 3 so5 | $535 TT uissenns 80,033,000. Mar 
a 5c —— na Soi Ze & Dame Bcées eeeee 73,013,000 A pril 
—_—— — wail ~ oO. Mv csccesess 84,137,000 May 
Aune Gul. 2 2 e £ ae ; ——— July De ecabans *. 98,835,000 June 
"8-25, 21,535 o¢4 ’ sion ae | Yo eaecoee 23,000 July 
| “P21 25.156 496 23 3552 eee e | * \aasees pinpueniones a 
9127,115,127-5. 100.00 9210 4,550,000|.. |... 10,923,54: 5,920,240 | Total, 1914 ...... | 1,323,914,000 
2 Alesi< | Lona oo one 3,000,00C| 11°1 10,923,516 7,002,881-5 | Corresponding , 
23 7.721394 , coe = 5,690,000 3,500,000) 12'8 10,923,54€| 7,879,186°5 | total, 1913....|  1,268,899,000).. 
© 28.494 "381 son 100,000 '4 000,000 14-4 10,923,546 8,038,548 | Inc. or Dec. {+ 55,015,000; .. 
wets 1 9.272.7 a Br oni a oe ee) $1900,000! 15°8 10,923,546, 9,103,559-5 inl94....t= 433% a 
#9/23.74:,9 FEO oD 2750,00K 5,000,000) 17°1 11,925,54€) 9,267,749,5 ~— 
AY 909 2,250,000) 5,500,000) 18 5 13,923,54€ 7,808,985 | Grosstotalin 1913,  2,082,03),0001 .. 
The followine Bie MOOD ciciccss 2,362,212,000/ o. 
‘UE SHOws th ‘ . - 
artments, Banks ms amount of Circulation, Bullion in botb | '™*-_ °F Dec. { 280,181,000} o- 
te of Discount far. ee Banking Securities, Reserve and 
——. ee months ended October 1 4, 1914 :— 


in 1913 ....1/= 144%! .. 


* The fourth fell 


~o 


MNO apn 


Consols Pay Days. 


+ 


£ Date 
57,295,000. 1914. 
69,748,000) ; = ‘ 
ev, 
59,321,000 Mar. 
73,736,000 April 
82,760,000 May 
74,185,000 June 
53,873,000| July 
74,323,000 Aug 
97,368,000 Sept 


515,566,000; ee 
457,438,000|  « 


58,068,000 
12.69 % 


781,892,000 

725,293,000} «e 
56,599,000, +e 
7°80 % ** 


n Sunday. 


Do De eee ee 


+ in O CO OODYU 


Total. 


ur Cn 
wD 
Ca GO Mp | 
oes 
| 


ae 


I 
lhe Ne See 


Oyen -# ©) 


16,436,404,000 
15,96 1,773,000 


+ 


‘* Pourths "’ 


474,651,000 
297 % 


of the 


Month. 


* 
w 


oP PPADS 


+ 





£ 





56,191,000 | 
75,756,000 | 


56,235,000 | 


58,269,000 
61,850,000 


45,555,000 || 


441,538,000 


431,430,000 
40,0 98,000 
2°35 % 


662,288,000 
643,156,000 
19,132,000 


TT OO oor 
ene 





ore 


















































a 


pu 


ssiitmecianhedeeis ee ee ee rer sored Oo eel a ie ea ee oem 
rs ‘ile inahdatiit beni - —— - 


~ 
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PROVINCIAL CLEARING RETURNS. 


| _1si4, - 1913. 


| = ——_---— -- —_——_——_ 


MANOHESTER- an £ Se 


% 
Jan. 1 to Oct.3 ...... 256, 849,500 281,200,300 24350809 8°66 
Week ending Oct.10.. 5,331,700 7,316,500 —1,984,809 27°12 


Total to date........ 262,181,200 288, 516,800 —26335600_ 9°12 
LIVERPOOL— 


Jan lto Oct.3 ...... 179,030,500 183,111,700 —4,981,200, 2:23 
Week ending Oct.10.., 3 ,720,700, 4,267,800 — 547,100 12 81 


Total to date........ 182,751,200 187,379,500 —4,628,300 2-52 
SIRMINGHAN~— 
Jan. 1 to Oct.3 ....../ 60,239,800 58,503,400 +1,736,400 2°96 
Week ending Oct. 10., 1,167,600 1,266,590 98,900 7°80 


Total to date........ 61,407,400 "9,769,900 +1,637,509__ 273 


HEWCASTLE-ON-TYNE-— chen alae oa 


Jan. 1 to Oct. 3 ...... 45,121,500 46,830,100 —1,708,600 3°64 
Week ending Oct. 1¢ .. 897,800  902,000— 4, 200 9°46 


Total to date........ 46, 019,300 47, 732,100 a; 712, 809 3-58 


BRISTOL- 


Jan. 1 to Oct. 3 ...... 27,542,000 26,993,000 + 549,090 2:0 
Week ending Oct. 10.. 698,000 640,000 + 58,000 9:0 


Total to date........ 28,240,000 27,633,000+ 607,000 2:1 





an. or ‘Deo. 








LEICESTER— 
Jan. 1 to Oct. 3 ...... 11,941,110 11,542,350 + 398,760 3°45 
Week ending Oct. 10 .. 227,400 281,800— 54,400 19 30 
Total to date........ 12,168,510 11,824,150+ 344,560 2°91 
NOTTINGHAM— 

Jan. 1 to Oct. 3 ...... | 14,485,400 13,803,200 + 682,200 494 

Week ending Oct. 10.. 371,900 443,700 — 71,800 16°18 

__ Petal to date........' 14,857,509 14,246,900 + 610,400 4°28 

PORBIGN BANK RETURNS. 

The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 

BANK oF FRANCE. 





Comparative Increase 


July30, July 23, July 31, or Decrease. _ 
914." 1914." 1915." | Last ass Year, 
ASSETS, £ £ £ £ 


£ 
Coin and bullion—Gold. . 165,654,00C 164,176,000 134,489,000: + 1,478 000: + 31,165,000 
— Silver. 25,013,000 25,585,000 25,095,000! — 572,000 — 82,000 
Government securities .. 15,704,000 15,704,000 15,704,000; 
Discount and advances.. . 128, 119,000 91,219,000 102.926,000' + 3€900000 +25, 193 ,000 























LIaBIlWtTIEs. 
SN iin acckcgce te 267,327,000 236,476,000 227,073,000; + 30851000! + 40,254,000 
Government deposits.... 15,303,000 16,024,000 15,524,000— 721,000— 221,000 
Private deposits ........ 37,903,000 31, 719,006 26,297 000, + 184,000. + +11 606,000 
NATIONAL BANK OF BELGIUM. 
| Aug.6, July 0, Aug. 7, Last 
ASSETS. 1914. 1914, 1913. Week. Last Year, 
Coin (gold and silver) and £ z£ £ £ £ 
A i thik civ cients toad 15,980,000 12,708,000 12,224,000 +3,272,000.+ 3,756,000 
Other securities ........ 41,380,00C 33,485,000 27,835,000 + 7,897,000 + 13,545,000 
LiABILITIES. 
Notesin circulation ....| 51,800,000 44,766,000 39,460,000 + 7,034,000, + 12,340,000 
Current aceounts........ { 6,263,000 4,969,000 4,666,0001+ 1,294,00@+ 1,597,000 
BANK OF ITALY. 
Sept.10,. Aug.3l, , Sept. 10, Last | Last 
1914, 1914. 1913 Week. | Year. 
ASSETS, £ £ z £ £ 
EE a cancactsosnes 49,250,000 49637,000 48,885,000 — 387,000 + 365,000 
SS 33,551,000 35,070,000 18 008,000. — 1,519,900’ + 15543000 
POPSIR BEIG . cncccicocse 2,142,000 3,218,000 2,959,0009— 36,000 + 225,000 
NO. A ccsauseuesans 6,126,000, 6,057,000 3,595,00Q + 69,000) + 2,531,000 
Government securities .., 8,225,000; 8,221,000 5,434,000+ 2,000, + 2,789,000 
LIABILITIES. 

Note circulation ........ 83,497,000 84,601,000 67,057,000! — 1,104,000! + 16440000 
Deposits ...........0-00. 15,616,000 13,781,000 7,834, 000! + 1,835,000! + 7,782.000 
SETHERLANDS BANK. 

Oct. 3, Sept. oa. “Oct. 4, iuast 
1914, 1914. 1913. Week. Last Year. 
ASSETS. £ £ £ £ 2 
Coin and builion—Gold.. 13,030,000 13,111,000 12,359,000— 81,000+ 671,000 
- Silver. 337,000 408,000 630,000 — 71,000 — 293,000 
Discounts and advances 26,544,000 26,085,000 14,036,000 + 459,000 +12,508,000 
LIABILITIES. 
Notes in circuiation 37,761,000 36,737,000 26,476,000 + 1,024,000 + 11,285,000 
{| Deposits s canine ah aioe alee 2,148,000 _ 2,728,000 329,000 — 580, 003 + 1,819,006 
oennees so eee se) ee een eee 
i| 
1 
1} AUSTRU-HUNGARIAN BANK. 
| “Jul V 25 July iS, July 25, ‘Last 
1 1914. 1914, 1913. Week, Last Year, 
} ASSETS, £ £ £ £ & 
| Coin and bullion—Gold.. 51,578,000 51,966,000 50,579,000 — 388,000'+ 999,000 
i - Silver. 12,140,000 12,065,000 10,795,000 + 74,000 + 1,347,000 
| Discounts, advances, &c.) 39,765,000, 40 143,000 42,025,000 — 378,000 — 2,260,000 


i LIABILITIES 
Circulation.............. 88,740,000, 90,517,000 


91,366,000 —1,777,000'— 2,620,000 


(October 17, 1914 
NATIONAL | BANK OF DENMARK. 


Sept. 30,| Aug. 31. | Sem 








| 1914. 1914, 
ASSETS. £ £ 
Coin and bullion ...... «+| 4,033,000 4,159,000 
In foreign State banks ..| 1,147,000 ._- 
Loans and discounts ....| 7,347,000 8,175,000 oe 
Debtors abroad ........ 1,346,000 1,396,000 Line 
En ticdnekine die 587,000 587,000 a) or 
; LIABILITIES. rae Thay 
RAINOTR ao vcccscscvus 11,742,000 10,788,000, 8.12: ny J 
Deposits and current een SAMO + 3.621 op 
ac counts kin teeuede tek 394,000 656,000 204,000 — 969 
~- —— ———$—$$$$$___ 2,000 + 1Dayp 
BANK OF RUSSIA. 
Sept. Sept. Sept as 
ee ee 
° 1914. 
ASsETs, £ £ “— ™ eck, Las “i. 
EN btnsapieiacae +eeeeeee 161,350,000 161,255,000 145,760,000 + ‘a0 
Balance abroad.......... 21,667,000 21,657,000 18.538 000 4 ¥ , Gy sa 
Silverand subsidiary coin 4,928,000 5,182,000 6.305.00 54 a v 3123.n4 
Securities and short loans 91,428,000 88,583,000 57,150.00 845 one y LST? 
Other loans and advances 46,469,000 46,562,000 44,450,000 + 93 OG + 34,278.99 
Securities belonging to vn ew + 2038.00 
SG Sealssdenacveien 9,970,000 10,237,000 98 ee 
Miscellaneous .......... 15,085,00C 15 218,000 000 — ] 3.000 122000 
Balances due by branches en © OREN 


and treasuries ........ 19,231,090 18,968,000 1,449,000 





370,128,000 367,662,000 290,555,000 + 246 



























LIABILITIES, — ; oa 
Notes incirculation .... 261,328,000 259,067 ,000 165, + 
Capital of the bank...... 5,500,000 5,500,000 5, 500.00 
Deposit and current 
MOCOUNES 60. ves cccccces 71,805,00C 71,296,000 53,418,000 
Treasury account ...... 21,094,000 22,303,000 57,390,0% 
Miscellaneous .......... 10,401,000 9,490,000 8,817,000 + 
Balances due to branches 
and treasuries ........ ; 
370,128,000 367 (662,000 290,555,000 + 2,466,200 + 725Ton 
anW YORK ASSOCIATED BANKS 
a aa Oct. 10, , Oct. 3, Oct. 13, Last io 
1914, 1914. 1913 Week. Last Year 
ASSETS, £ £ £ Z £ 
DOE nce. prncdseconace 66,190,000 65,850,000 66,155,000 + 340,000 4.000 
Legal tenders .......... 19,500,000, 19,100,000 15,222,000 + ‘a 300 + + 427800 
Loans and discounts .... 435,188,000 440,426,000 387,194,000 38,000 +47,994,000 
LIABILITIES, 
Circulation.......... .. 28,828,000 27,760,000 8,950,000 + 1,068,000 +19,878.00 
Net deposits (inc. U. S 
Government deposits).. . 387, 048,000 393,256,000 354,053,000 —6,208,090 +33,010,00 
RESERVE (Specie & Notes) 85,690,000 84,952,000 82,744,000 + 738,000 + 2,946,000 
Legal reserve .......... 87,248,000 88,550,000 81,598,000 —1,302,000 + 5,830,000 
Excess actual reserve .. *1,558,000 *3,538,000 1,546,000 —2,040,000 — 2,904,000 
* Deficit. 
BANK OF SWEDEN. 
oe ee, ae Oct. 3, Sept. 26, Oct. 4. Last : 
1914, 1914. 1913 Week. Last Year 
ASSETS. £ £ sa é £ 
GONE cocsccccceces eeecees 5,748,000 5,746,000 5,700,000 + 2,000 4800 
Balance abroad and visa ial 
foreign bills ........0- 2,768,000 2,840,000 4,598,000 — 72,000 — 1,830,00 
Swedish and foreign , 
Government securities 1,201,000 1,201,000 1,264,000 - = 
Discounts and loans .... 8,591,000 8,195,000 8,107,000 + 493,000 + 58 
LIABILITIES. 
Notes in circulation 16,255,000, 1§.354,000 12,851, 00 9) , 000 + ay 
Deposits at notice ...... 2,398,000 2980, 000 2,896, 000 - 582, mo— 4 % e 
"IMPERIAL BANK OF GERMANY. 
ANS wate ; Oct. 7, | Sept. 30,| Oct. 7, Last ; i 
| 1914," | 1914, | 2915." | Week tan Te 
ASSETS. | £ £ } z e x0 5140 ~ 
Gold .....2.0+0++ cvccceee | 88,535,000) 85,804,000} 57,961,000 +2,751,009 + 
BUVET ...cccccecreceees 953,000 ae St500) — “1550 a5 50 
Treasury notes.........- 47,458,000) 16.829 1,954 000) + 5032 210129600 
Discounts and advances. 167, 146,000|239,318,000} 65,856,000 —721 72000 +10 
LIABILITIES. 7 512000 
Notes in circulation ....|209.944,000}224,545,000!112,830,000 -1 +601 mea 00 
Current accounts......-- | 95,711,000|i 17, 536,000} 32,326,000,—21820408 FD on 
‘ ts notes 
The Reichsbank has been relieved of its obligation to co! nows 
into g old. 
BANK OF NORWAY. 
> z : + Sept. Last 
Sept. 30, Sept. 22, Sept. 0, ast , 
i914 iyl4¢ i915. W ok. Last a 
ASSETS, £ é£ ann sae wie 
a veces! 2,402,000 2,650,000 2,441,000 — 248,000 
Balance abroad and : sti nijes 315000 
foreign bills..........-. 1,492,000 1,361,000 1,807,000 + 151,000 ° 
Foreign Government se- 504, Aer. + 4 
CUTIGICS ........0ceeeeee 508,000 508,000 a . [3a000 + 2517.00 
Discounts andloans...... 6 630,000 6,500,000 4,11 - 
LIABILITIES. is ny) + 197,000 + 145400 
Notes in circulation......; 7,454,000 7,257,000 € a) : ~ dl 992,000 + Aso 
| Deposits at notice. icenewns 1,961,000 1,2 263,000 18,00 
| BANK OF SPAIN. 
| 
,——$—$——______————— : 
Oct. 10, Oct. 5, | Oct. tay ~ nk Dastvest 
| 1914, 1914. 1915 = a i i 
AssETS, £ £ anmmns, mie 
Gold os eee 21,989,00C 21,971,000 18,752,000 10.000 —1. 98100 
| GOLD .eceeeeees evece aus >7'409,000 29,330,000 — _10ak : 
| SiVET .cccccccceeccesces 27,399,000 orev 000 2 207 i) — 302,000 +lae 
| Loans and discounts .... 38,525,000 38,8 '7 my See 2 
| Spanish 4% stock........ 13,777,000 13,777,00) 13,777,000 
| ury bills, obliga- Sal 
een cist bcasacens 6,000,200 6,000,000 6,00 ns 
LIABILITIES. a aa aaa te 315,000 42,7050 
I Cee. --5-+-s ee++ 80,022,000 79,107,000 I ty wy a TI 
Deposits an current ae a eam cinial . 515,000 +78 
accounts..... piel aan 24,230,000 23,715,000 4 ” 












Year 


% mw 
Me 
15,000 


Year 
48,00 
850,000 


63,00 
584,000 














|, piscounts 8 a _ Statement showing the form in which the balance of the 
Tn 17,303,000 17,793,000 11,156,.000— 490,000 + 6,147,000 o was held ie 3 

Notes in cirewlatoP ---~ "373,000 3,142,000 2,012,000 + 231,000 + 1,361,000 | FeServe was held On september 30, Igt4:— 

ae 7 | In India— £ 
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ane swWisS NATIONAL BANK. At other centres the latest recorded quotations are :— 1 


Oct 7, Sept. 30, Oct. 7, Last %, | — % 
1914. 1914, 1913. | Week. |Last Year. | New York (call money) ........ mae my! hw > | 
£ £ £ z£ £ i Bombay, Bank min. ........-- ee G 


ASSETS. 14 9,050,000 8,972,000 6,822,000 + 78,000 + 2,228,000 
goin and bullion—Go' “30,000 470,000 1,136,000 +  _40,000— 626,000 


GoLp STANDARD RESERVE. 
= dedvences. 10823,000 11,152,000 4,884,000 — 325,000 + 5,945,000 | oe 
ants Dp = 


; bles the Reichsmark is converted at ls; the Austrian crown 


In the a gorin at ls 8d, the Swedish and Danish kronor at 18 per &, the | GE -cetiesaas Steet tent ence ee eeee eens 7,909,000 
110d; t2e enor at 18/15 per £, and the franc, lira, and peseta at 25 per &. | As a book credit in Treasury accounts .. 25,110 


Norwegian kron 


american currency }5 reduced into English money at 4s per dollar. 7,934,110 


CURRENT RATES. | In England— 


Held with Cash balances at the Bank of 
The subjoined table shows the rates quoted from day to Psp enacdnsnndsdanecndsiacacce 108,169 
day during the week :— 





Gold deposited at the Bank of England.. 3,700,000 
British and Colonial Government Securi- 
ties and Corporation of London Bonds 


Last sat, Mon. Tues. Wed.| Thur. Fridy 




















i 
| 
Fridy (market price on March 31, 1914) .... 13,063,910 
% %, % % % %  % British and Colonial Government Securi- 
|) Bank rBte....eeeseeeeeeeeeees ooo, 5 5 5 5 5 5 5 ties and Birmingham Corporation 
|, Market rates aie 3 a3 33 3 3 3 23 3 | bills since purchased (cost price) .. 949 898 
60 days —_ rs’ Gr@ltS .««e«+- 3 3 34 3a ; 3h 4 33 3a + --— 17,821,977 
jmonths| do --veevevvssveers Fo a AME aS aa 
§ months’ dO .....eeereeeeees 3 3S 3 ot 33 3 25,756,087 
Loans :-—Day to day .....-.s000- it la 14 14 i _ 1} i, 
Seiiipsesccen- csvececoscos esses : . ; i 5 5 5 5 | WaLtTerR Bapock, Accountant General. 
Fortnight (at last Settlement)... - 2 2 2 ° ° | 3: - 
| Deposit allowances ane hameed : : 3 : ; : India Office, October 12, 1914. 
Discount houses at CAll .......- < ‘ 4 j 
RE. cucu seneadenteses 23 23 23 23 23 23 23 
At notice ......-+- i , ‘ a lies - | 
- in , GOLD MOVEMENTS. 
The following is a comparison of quoted money rates with 
orevious weeks :— The foreign movements of gold to and from the Bank since |} 
pal — ——————_—_—_—— ———————— | last week have been as follows :— 1] 
53 Bank Bills. Trede Bills.° ARRIVALS, £ WITHDRAWALS, £ 
gs ‘ | Sat., Bars .. 67,000! Wed., (set aside H.M I] 
=S 3 Months. 4 Months, ' ths. 4 Months. 6 Months, 6 BeBecesevesce Oa ed., (set 
= 5 Months. 4 Months, 6 Months. 5 Months onths. 6 Mon - U.S. coin .... 859,000 Treasury cur- | 
1914 %, % % *% % % % Mon., Bars.. eocccces 20,000 rency n¢ te re- 
Joy 4.182 2% 8 2 2) 3 3 3 3 U.S. coin .... 49,000 demption | 
a |: ns “ - “ - F TOOK,  Biastscccxa 171,000 account) .... 500,000 | 
ang 4 4 “ 5} "py 53 ay 54 «53 = 5a a ee : Wed., U.S. coin eoce 7,000 ’ 
Mid |S ee foe Bars 64 ] 
21../4 5 5k 5k Sg | SB 54 oe - ‘ Mi cciewande ,000 
3 4 8 ‘a a sh 6 56 | 5G =| Thurs.,U.S. coin .... 170,000 | 
opt. 45h MR : 55 G6 Sh RC Sars 814,000 i] 
li. .i3 ; 34 e's 2 33 4 54 6 54 6 54 6 eee ee ’ 
18..|23 3 38 3k 3h 0 O38 | 5h OG hCG | SCG Released from 1) 
25. . 24 34 % 3 5 5 4/5 4 Indian gold | 
= 2m |: 8/3 ais 5 ° ¢| 5 3 standard re- 
9.12 32) 3 34 8 | 3 5 5 5 ; 
16.19 23 | 38 213 . 3 5 5 ; 5 5 : — aredien on | 
eee a sore See on | wee WRsccccds air ! 
* These rates range from thoge current on the very best paper to those paid , U.S. coi 123.000 Net inf 2.105.000 |} 
on bills for which the Bank rate is usually required, J.-S. COIN sees oy, Net Influx ...... U9, | 
FOREIGN RATES OF EXCHANGE ON LONDON. 2,605,000 2,605,000 ] 
sect Rates l | Rates| SILVER. } 
— of Ex-| Usance. ey of Ex- |Usance. : , ‘ i | 
change, | change. aaa! Messrs Samuel Montagu and Co. write as follows, on | 
a — h. a Cheques ' Madrid ......|Oct. 15 26.00 |Atsight | October &th, respecting the silver market :—‘* The market 
> q ’ cosseee-( — 15, 25.928) : ; , = 
Berlin ...... ae Short. ae saseiee. | ne is aa goayese | continues inert, with a sagging tendency. After a fall from 
Ouran -~""15 19.10 Ronn aalees dena od i is soarnen 23}3d to 233d on the gth instant, the price remained 
. J. ‘ t— 15 ae ‘ 1 
Praaktort és , »  |Montevideo.., — 15 5ljd 90dyees| unchanged until the 13th instant, when 234d was quoted. 
pee - — 15 113.00 3 months foubar lek 18 1'3ed et To-day a further fall took place to 233d. Orders for trade 
ark ..|~ 15 4.97) Cable. |Hong Kong..|— 15 1.940 ses 1 i lence, : I *< 
Switzerland 2 - | . ses ¢ g »ine nce, < the area from 
Svitzerla 15 25.25 Shore. |Ghanghel...|— 18 23a | ” purposes are becoming mor¢ in ¢ vite n and he a | 
— — 15 384d | At sight met ___ | which they are sent is more widespread. Naturally, the || 
All nominal. demand for manufacture is not large in the circumstances | 
, ai is a welc F e ind again some | 
FOREIGN RATES. that now obtain. It is a welcome feature to find aga 


i iry th slig ‘sent, from lian Bazaars. || 
The current dis : inquiry, though slight at present, from the Indian B 
isco , ' ' 
cities are as ilicene quotations in the chief continental The stock in Bombay—3,g00 bars—is slightly less than that } 
i 


| 
| 


reported last week. No shipment has been made from San || 
Bank R Open Open : and : i. 
Chansedn a mnet Bank Rate Market | Francisco to Hongkong during the week. The quotation | 
oa +» Aug. 20,18, Pe Zurich and —-— o to-day for cash is ,;d below that fixed last week. 
Bambar - Aug.3,'M..6 .. Swiss Bank ‘ a sily i 
Prakicy "4 14..6 co oe places Sep.10,'1¢.. 5 The movements in the spot and forward prices of bar silver | 
2 a ise *2 tt | pPlaces...... Sep.10,"16.. 5 ' 
Amaterd * » ee Petrograd.... July29,,14..6 .. .. Vv follows :— i 
bri W4.. 5 22. Madrid -.s--. Bepri."I4.. 8 ce from day to day during the week have been as 
nana. Meme © 4s cs re Gas MA ce Ghee cc 1¢o Months. 
Rome. . 7 -. ~-8 ow .. Stockholm ,.. July31 ‘14... af Se —_ Two 
Turin. . Ma 7s Dose ee Christiania .. Aug.20,14.. 54... .. 1 
— * M » 4 , 5 : — Copenhagen.. Aug.12,'14. 6 . Ost. Dbbbbadeebsesecasaevee 232 ere ** 
a 


—.. : ae ; i ee Le cctcccecescescocoeceee 23% eeee ee 


” Didccdesdedsddsocdecencs 254 eee ** 
MG cccccccces ccecccccccs 25h eens : 


SWISS BANKVEREIN,, = fo SoS 


| 

hes ¢, 33 LOTHBURY, LONDON, E.C. ie, A eadanninntatse sions 234 | 
est End Branc! INDIA COUNCIL BILLS. | 
| 


- 


nN 


lle Regent St., Waterloo Place, S.W. 





| 
Capita! A a ted | The India Council on Wednesday offered “ tender 
ts i i i i iz i the applications 
uthorised and Fully Paid £3,280,000 Rs.1,000,000 in remittances on India, ~ ao 7 enernon 
Reserved | amounted to Rs.646,000 at Is 322d for bills, and 1s 3 31-32 
‘ " £1,110,000 | for telegraphic transfers. The tollowing statement gives tue | 
The SWlac 1 ae aan result of the sales from the beginning of the current financial 
oh 55 BA t . - 
nai ERI IN have made special arrangements enabling year :— . . 
. : * xchange business with all allied and neutral | rs, aac 
Sete United States of ano. Grafts and telegraphic transfers to and| April 1, 1913, to April 1, 1914 ..........+ 422,619 003 .... 28,505,827 
T Mand, H ms ica and the principal cities of France, Russia, Sag ee 3 767.072 
Are also pre he eee Portugal, Sweden, Norw ay,and Denmark. | = 1, 1914, to October 7, 1914 ........-+ 36,1A,861 .... ! 7 te 1 
hip, sotlate approved Bills of Exchange, to forward | eek ending October 14, 1914 ........-- 1,271,000 .... 84,581 
Whers, Part f — its, INake payments abroad for account of —_—_— — — 
» SPpiication. Total...... sedadnadinhiewas eee 5,425,861 .... 3,831,653 
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Allotments since last week :— EXCHANGES ia, 
Rs. ' 
Wednesday .... 180,000 in biils on Calcutta...............- ) ls 345d — COURSE OF EXCHANGE, 
a ean 60,000 in bills on Bombay ..............-. © a es 
aie 106,000 in billson Madras |...............) | ™ ful. - ; Price } aie eee 
hiatsinie 300,000 ia transfers on Bombay ............ i ao re een r Usance Tues - ici a = : 
Next week the amount to be offered will be Rs.1,000,000. Belgium divi wn ineienicidledeaiaass $ Months onan 
Mn Rbeuines h0dnee bo Ne koe: Cheques ry: 

The following are the details regarding the sale by the ore Otte eeereenceeeceens 5 Months 12 2 
Government of India on Thursday last of sterling bills and | yyayy UU swves| 11 70 ing 22 
telegraphic transfers payable in London at the India Office. | Ditto ...0200 00 cheques) 26 6 5 
Tenders invited, £1,000,000. Total amount tendered: bills, | /'sbon and Oporto .............. — le | 
£381,000 ; telegraphic transfers, £220,000. These amounts | New York 22..22//70°2007 000°" a <a 
were allotted in full. ee Cheques 4 93 4 9 4 gt $ % 

—.. ibis cad cua eciea ten a Months 25 45 : o . & 
TREASURY BILLS. a sieteeeeeseesersceees Months we ' ae 1523 6 3 

The following table shows the amount of Treasury Bills — tet ener ee eees si 3. Month pa 

outstanding — Spain (Bank laces) Riis aad 3 cade a , s 4: 
: - Ditto er aS Cheques 25 2&5 "7 2 
ee (\ehpishbasiwecaceons 5 Months 25 5 
‘ Rate of Date of DIO e+ eo oe eens. .|Cheques | 23 ] < 
Date Issued.| Amount. Period. Allotment. Maturity. Sourm Avaica. é 
—— — -__— London on 8.A. 8.A. 
£ Bsa Pituimen Sethe. 
May 25 .... 00,000 | 6 months 21010 | Nov. 29,1914 | 30 days ....ceccooee 1 5, 4, | 30 days ... eves *s % dls 
June l6.... 00,000 | Gmonths | 2 0 6 | Dec. 20,1914 (GO ,, sescccccccee 1G ,, ,, | 60 i Se 
July 9. see. 9,000 6 months | 210 7 } Jan. 14, 1915 90 ” eeereeceesece 28 ” 90 " adiabnaaeal ete 
Aug. 19 ....\15,000,000 | 6 months SES 2 | Se Pilla cietcctsoses es a 
Aug. 26 ..../15,000,000 6 months 315 G Feb. 28, 1915 AUSTRALIA. 
Sept. 16 ....| 7,500,000 | 6 months 218 6 | Mar.19, 1915 London on Australia. Australia on London 
Sept. 16 ....| 7,500,000 12 months 3 8 3 | Sep. 19,1915 | Buying, Belling. Buying. Sellt 
Oct. 7 ....../15,000,000 | G months | 3 9 3 | Apl.10,1915 | 2, Gablewsseeee 100). Cablenscessas One 
.. | 2,100,000 ms -.  Piacedpriv'tely| §9} OnDemand.. Par. 99: OnDemand. 1p 
aaa 982 30 djs eeeeee ee 983 30 d/s evccece 994 
'71,600,000 | 98} | ore ee 983 60 djs ...... 993 
BAILWAYT TRAFFIO 


RETURNS. 


























AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
ware ——— a Se ee eee oe ee Neer { ph : —— 
Name. Period. Ending! Gross. \Ine. or Dec.| Net. (Inc. or Dec. | Name. | Period. |Ending} Gross, Inc. or Ded Net. Mne. or Dec 
| | 
| s j t on | aan Ag | j . 7 a. . 3 3 3 a 
| Lmnth Aug. 31 465,000 + 14, 112, = 5,000 | * mn June 30 202,467 |— £13,684 ae 
Alabama Gt.Southern*{/ mnths) 311 879,000 — 8,000 213,000 a | Brasil Railway® ...... 6 mnths : 50 £1,302. 533 — £59 15] 
lmnth 31) 10,166,000 + 434, 3,395,000'+ 654,000 | * mnth /Aug. 3!! 1,367,700 — 497.100  234.7%0— jét9 
Atchison, Top., & 8. Fe.{| 9 mnths 31 19,776,900 + 901,800 | 6,267,000+ 995,000 | Conadion Herthern® .. 2 muths 31) 2962.00 — 7ais00 673,200 po 
lmnth |June 30 2,861,000 — 5 6,000 — 52, * mn 9,918, — 1,516,000  3,363,000— sone 
Atlantic Coast Line 2 mnths 30} 36,834,000 + oy roars | Canadian Pacific® .... santhe 1 20,400,000 — 3,028,000 7.142.000 — a 
Imnth Aug. 31, 8,700,000 — 929, .767,000'— 5, | al mn »200 — £72,250 £23930 — £0 
Baltimore and Ohio*..{| 2mnths| 31, 16,847,000 {1,815,000 | §,839,900-— 616,000 | Grand Trunk System Smnths| $1) 6,122,850 — £549,400 £1,46558— gion 
lmnth | 31; 3,519,00C + . ,000)\— Se | * mn 008 — 81,200 444.1004 1650 
Chesapeake and Ohio*.} | 29 mnths 31 Cres e88 as een 1,329,000 — 72,000 Mexican Railway* .... 2 maths ; 31 1,708,280 a Ry 6 728.100— 142K 
lmnth | 31) 7,769, _ 6, 047,000 — 2, | * month June »569,610 — 1,526,607 73,585— 197.0% 
Chicago & N. Western..} 9° mnths 31, 15,079,000 |— 2: 9,086 $.9:0,000 — 135,000 National of Mexico ‘12mnths 30! 34,069,131 —23 301.159 | 2,285'48 — 1Rat6 7 
7,861,000 39, 419, 2 ——- _ aeenenene ale 
Chic., Burl., & Quincy . se. pone = 92,750,800 = 624,000 | 26,445,000 — 1,395,000 * Net earnings before deducting taxes. 
~ lmnfth | 30| 7,671,000 + 59,000 | 3,254,000/-+ 192,000 | 
Chicago, Mil.,& 8t Paul 12 mnths| 30} 91,665,000 |-~ 2,509,000 | 27,686,000 188,000 | INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
mr . ' ’ —_ ° | 
Ouba Railroad*........ 12 mnths 30, 5,165,000 + 533,000 | 2,47:,000\+ 000 | RECEIPTS. 
lmnth | 30, 1,965,000 + 11,000 | 667,000.— 34,000 | de 
Delaware and Hudson*4 | ¢ mnths 30) 10,683,000 | - 1 eee ya Li | ‘Sie ey :  cnieeinion a 
lmnth |Aug. 31) 2,090,000 — 215, 008 — , ecelpte fo al 
Denver and Rio Grand 2 mnths, & 31 4,094,000 '— 311,000 938,900 — 29,000 Name. | Period | ending = Week. Total Recelpta. 
Imoth |June 30 5,420,000 |— 119,000 | 1,258, — — 187,000 | + or — jo14 aa —— 
Erie Railroad .......-4/12 mnths! 30. 57,805,000 _— 1,660,000 | 12,759,000\— 3,741,000 see RS tl 
lmnth \Aug. 31 6,917,000 - 197,000 3,225,080 + 000 i Rs. Rs. Ra. Ra. 
Great Merthern ...... 2 mnths 31, 13,757,000 — 1,051,000 | 6,119,000 + 459,000 Inpiay. | ois 
He. 31\ 5,845,000 |+ 148,000 | 1,260,000-+ 268,000 | Assam Bengal ... |22 weeks|Aug. 29+ 46/ 1,14, 274.5 
Illinois Central ...... 2 mnthe 31, 11,241,000 |+ 186,000 | i,967,000-+ 206,000 | Bengal & N. Westrn|22 weeks 2i— 2) 255, Samm 
.. lmnth June 30 349,000 — 504,000 5,000'\— 315,00C | Bengal Nagpur....|22 weeks/Sept, 6 109 6,40, 1M 
Interoceanie of Mex.*.4 12 mnths 3) 9,146y00 | 24,000 | 2,734:000— 521,000 | Bombay, Bar.&C.1| lweek loct. 10/¢ 53| 893, 
lmnth ‘Aug. 31 886,000 — 27,000 269,000'- ss 67,080 | Burma............, j22 weeks|Aug. 29! .. | 3,01,9 
Kansas City Southern.} 2 nnths 31 1,831,000 + 106,000 600000+ 23,000 | Kast Indian ...... | Lweek (Oct. 10+ 11} 18,94, 
«f| lmnth July 31) 4,592,000 — 530,000 | 1,184,800— 288,600 | G.IndianPeninsula 1 week | 10\— 4; 15,65, 
Lake Shore & Mich. 80.*} | 7 onths 3! 29,573,000 — 5,191,006 | 5,827,000,— 3,628,000 | Madras & 8. Mahr.|23 weeks Sept. 5 .. 6,50, 
, lmnth /Aug. 31, 3,770,00C — 159,000 | 1,143,000\— ,000 | South Indian .|23 weeks 5 - | 4,83, 
Lehigh Valley ........ 2 mnths 31| 7,362,000 — 253,000 | 2,061,000— 127,000 | 
lmnth 31 4,705,000 _— 407,060 985,000 + 54,000 | CoLonial. | , ae 4 
Louisville & Nashville.4 | 2 mnths 1, 9,509,000 | 548,080 | 2,056,000-— 562,000 | Canadian Northern 14 weeks\Qct. 7/4 150 | $563,920 — - 
imnth June 30 2,242,000 | 224,000 468,000— 81,600 | Canadian Pacific ..|\4 weeks 1+ 678 | $2,273,000 —8 \- 
Minn. St. Paul (800) ..4 12 moths 30, 29,306,000 |— 2,999,006 | 8,172,000 3,058,060 | Grand Trunk ....|14 weeks 7) ve |  168541|— - 
«ef imnth 39 ©—.2,312,000 — 40,000 |  §56,000\+ 253,000 | Grand Trunk Pac.|14 weeks ? i 30,413, — - 
Miss., Kansas, & Texaz*} 12 aiths 39 31,522,000 | 825,000 | 8,557,000— 764,000 | Grand Trunk West.|14 weeks 7; we | SL1358) + r 
lmnth |Aug. 31 5,304,000 — 161,000 | 1,392,000/+ 49,000 | Detroit, Grand H.|14 weeks! 7 ce | 112,307|4+ . 
Missouri Pacific ... 2 mnths 31; 10,607,000 | 61,000 | 2,801,000/+ 185,000 Mashonaland .}10 moths|July | .. 67,658 — i- 
lmnth 31) 8,691,000 |— 708,000 | 2,391,000'+ 286,000 | Rhodesia Railways! 10maths July i‘ 91,777|— = 
New York Central ....|/ 8innths; 31 62,686,900 | — 6,495,000 | 21,114,080 —_ 1,189,000 . 
1 J 3 5,776,000 | , 198, 0 — , ORBIGN. | - 
N.Y., N. Hav., & Hart.* +f hme Tune 3 661618,000 |. 2,661,000 | 147452,000|— 4,036,000 | Anglo-Chilian ....| 4mnths|ymay | .. | — 20,900+ 
«f/f lmnth % 810,000 |— 6,060 275,000 + 3,060 | Antofagasta ...... 140 weeksiQct. 11.4 25 22,810 
N.Y., Ontario, & West."} 12 mnths 3 9,041,000 | 413,000 | 2,109,000 614,000 | Argentine N. E. ../15 weeks! a+ 2 ,025)— 
Imnth Aug. 31 3,991,000 |\— _ 43,200 | 1,059,009'+ 179,000 | Argentine Trans...) 7 weeks| Aug. 30) --. 270|— 
Norfolk and Western} 2 mnths 31, 7,735,000 |— 158,000 | 2'267,000-4+ 121,000 | B. A.and Pacific...15 weeks\Oct. 10)+ 102) 63,000 — 
lmnth 31 6,076,000 | 146,000 2,772,000\—. 75,000 | B. A. Central .. 12 mnoths|June |+ 25 19,769 - 
Northern Pacific ... 2 mnths 31, 11,868,000 |— 627,900 | 3,418,000 £11,000 | B. A. Gt.Southern 15 weeksioct. 11)¢ 147} — 71,00 
Pennsylvania Stent lmnth July 31 _23,011,000 |— 1,202,000 | 6,613,000— 477,000 | B. A. Western .....15 weeks lli¢ 11 36,00 
East of Pittsburg.. 1) 8 mnths 31, 161,438,000 |—12,0£9,000 30,714,060 — 3,638,000 | Central Argentine. 15 weeks} ‘0\+ 137 05,000; 
lmnth 31, 10,784,000 |— 1,312,000 | 3,002,000‘ 142,000 ae Uruguay. ./15 weeks} 1 ae tl 8,835 — 
,, West of aida 8 mnths 31, 74,915,000 |—16,200,000 | 13,455 6004 — 299,000 rug.(East. Ext.)'15 weeks ma 4. 2, 113 — 
. Imnth July 31 3,476,000 |\— 542,006 878,080'-+ — 200,000 6. Cont jest. Ext)'15 weeks) a: ge | 1,416 — see 
Pitta, 0. 0., & 8t mad 7 mnths 31 22:510,060 — 2,484,800 | 3,851,000'+ 1,117,080 | Cordoba Central. iS weeks} 10°. 33,400 ae 
; lmath June 30 3,700,000 |— 328,000 702,000|\— 794,000 | Costa Rica........ | 6weeks\Ang. 3\4 1 6,219) — | 
Phila & Beading Rly." i2 mnths, 30, 48,489,800 — 3,C67,000 | 15.16%,000 — 4,679,000 | Cuban Central -.../15 som 1+ 16) 5,851) 96,38 SA 
1,823,000 — 239,000 def. $1,000/+ . tian De ° weekssept. 10) -- ,023)— ®,° 4 
Phila. & R. Coal & Iron* ee tune oF 32°708,000 |— 8,279,900 | 848,000 — 2,939,000 Entre Rios. ....... 18 weeksiQet. 10) .. I LW ‘ 
lmnth Aug. 31 6,668,000 + 342,000 | 1,608,0004+ 190,000 | Gt. West. of Brazil41 weeks) i+ 6 9,800|— ole 
Rock Island .......... Sannthe 31, 12,704,000 |+ 539,00C | 2'618,200 4 283,000 | Leopoldina........ 4lweeks| 0+ €5|  25,556— > i 
lmnth Juce 30 3,251,000 |— 268,000 730,000-— 534,000 | Manila .......... 41 weeks) 10i+ 75 8,109 — 7% | i 
StL. & Ban Francisco) 15 wnths 3. 42,459,000 |— 943,000 | 9,970,000— 3,406,000 | Mexican . “14 weeks| 74+ 28| $172,800\— — oe 
Seaboard lmnoth | 30 1,947, oo 6,000 595,000\— 24,000 | Midland Uruguay .| Smathsisept. | .. | Rat — 14,251) 3 
Air Line ....4 joinths) 3, -28,291,000 | 882,000 | 6,977,000-+ 140,000 | Nitrate (2 weeks)...39 weeks/ept. 30, 2. | 415,829—, S18 ox l= | he 
8. e lmnth 3, 5,167,000 4+ 20,000 3,000'— 416,080 | North-West Urug.| | Smuths)sept. | e+ | $14,306, —$11 765 IMTBI- ss 
ee 12 mnths! 30. 69,534, + 1,004,000 | 16,311,000\— 1,545,000 | Otteman ........ 15 weeksiQct. 10) .._ | 11,269)— 730 32.7%1- ms 
South lmnth | 30: 12,544, — 101,000 {| 3,031,000— ,000 | Paraguay Central .\15 weeks} 10\+ 23) 2 100\— 929 12,580,9 |+ 3 
uthern Pacific ...... 12 mnths 30. 138,511,000 — 3,924,000 | 37,695,000. 6,533,000 | Peruvian Corp. --(12maths\June | «« § 1,005,418 + os $202.97) - &- % 
Union Paci lmnth |Aug. 31 11,672,000 — 582,000 | 3,356,000 456,008 | Saivador..........| r4weeksiOct. 3) 2. | SS 200— os §2,5%1- i 
nion Pacific ........ S mth 31 25,305,000 a — OS ole 594,008 Ben F BREE sivessss as weeks| i * Ht — es 52,542} - ol 
e 338,000 |— » | 7900-— 270, Taltal.............| mnths'Sept. | -- st oO OF 976,Wji—- wg 
Wabash ......+00.00.. {ng % 61913,000 j— 783,000 000 — United of Havana. 15 weeks Oct. wit 3}  17,88)—- = TIKi = a 
Western Pacific* lmath 30 561,000 |— 62,000 | 124,000— 67,000 | West of Havana. .|15 weeks| 10). So71— 92 welti- 
a :2mnths| 306,098,000 |— 74,000 | 1,104,000 590,000 | Zafra and Huelva. | Smuths|August| .. | — 9,071 — 2 
Net earnings before debucting taxes. i 
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SUMMARY» OF COMPANY PROFIT AND LOSS ACCOUNTS. 
: Poe Net 
Profit Appropriati on Corresponding 
ate 1 Amount ; > 
Balance After es ——_—— Period Last Year 
Avail- 
. Period from Pay- | able for Dividend. Carried t 
is ompay. Ending. | Last ment of | yy: .4,3. Seaman. teibiinns a 
_ ot: " Account Deben- bation Ordinary, Prefce en E nen Net Divi- 
ture ; t ; pr ? 1304 oo Pee dend. 
Interest Rate. |Amount Ameunt “Oo: © 
~ ; Banks oe £ £ £ ; % & & L £ J 
& gonth American ....-. June 30 49,001, 279,055 328,056 10 208,392 ae 9,500 110,164 318,254 12 
«horn Banking Co....-. . Aug. 31 14,053, 75,387 89,440 B 6 51,000 ee 20,67 17,76: 70,573 6 
+ 3 reweries- ai ” ae a Jie 5 od * 
= ; ueaian tilleries . Aug. 31 3,506 5,947 9,297 5 4,463... 1,00¢ 3,784 5,45 5 
oal, and ‘Steel. .; a ai at 12 
= eee June 30 49,055 155,941, 204,996 10 55,000 13,75C 66,357 69,889 254,52 10 / 
Bal ji¥ DS eeoerereree | 
Land, Mortgage, &c. ae 
1 P€ psiaDa A In vesth ent and 4 7 r 1 Hl 
Land Mortgage ..-.++0- June 30 1165 3,238 3,354 3 3,337) .. aa 17/Dr.2,62s|  .. ee 
catorn Canada Investment..| June 30 2,864, 12,602 15,466 7 3,398 4,704 1,00¢ 6,36 12,21¢ 6 Se 
ve Secs ‘ : 
Motor and Cycle ; ota . i. Pee gern ee 
Bla Cycle ..ccccccccccce Aug. 31 10,876 32,797, 43,673 10 10,009 3,519 13,351. 16,803 23,814 10 : ; 
' Nitrate ae 
b dis peneneoben Nitrate ......0. Dec. 31 (Dr. 4,116 Dr.1,704|Dr. 4,820 es ee ee ‘4 Dr. 4,8 ae es 1] ae 
mn Chine la Nitrate adiimeaemeren Mar. 31 | Dr 26320\Dr.&,418\ Dr 34758 as ee ai oP Dr 34738 “a a 
2 ; 
we Tea. Rubber, &c. iz, : / 
"e santeng (Selangor) Rubber ..| April30 5,458, 7,992 13,450 7% 4313. 6,000 4,137 11,595 125 | ¥ 
New Dimbula ....seceeeeees June 30 4,383, 16,853) 21,236 24 18,949. 2,287, 20,965 26 || ; 
Sraits Plantations........e- June 30 1,953 9,866 11,819 7 6,125 “ 5 694 7.060 7 
It sunge B jaya 4 (Sumatra ; ; 
1004 Ns. nieabedahadan June 30 3,070 9,19 12,266 74 6,375 .. 1532 4,359 13,699 11 
100 “Telegraph, &c. - ; eS 
995 Montevideo Telephone ...... July 3l 4,464, 28,524 32,988 6 4,360 4,325 19,000 6.3 25,833 6 
964 "Other Companies. i‘ ‘ oe a 
‘ D.and W. Murray ........0. July 19 13,580, 77,490; 91,070 9 27,00 19,251 10,000 34,82( 62,96 10 
Parmer and ¢ ber GW atbandees July 31 21,860' 48,453' 70313 124 20,131 12,001 12,49 25,690 417,233 124 
GOLD POINTS. CRUSHING RETURNS. 
— The following are the standards for gold points of tle 
or Dee. principal gold exchanges :— ; + ; 
yore Panes Sneae te Ganon Dollare, American. | (For last calendar month, except where otherwise stated ) 
$ al mille for u 20.5 32—5 permilleforas 4.89—5permilieforus | a 
Par 20.43—Par 4.867—Par », Fons | Gold Recovered 
el p. mille agst us 20.33—6 Pp. milleagstus  4.827—8 per mille agst us Crushed Pp 
| —_—GNES quueEsE 4 } 
© © Profit 
LATEST EXCHANGES. MINE, 35 35 ‘Y) | aay 
The latest exchanges are :— Mill. a5 Miu, as Tomi | Value || : 
French ‘‘cheque” exchange... 25.25 e o 2 3 
New York ‘‘cable transfers’'.. 4.974 | rr |< _ a a -_ mans a 
" Ons One Oss f ak 
ontiakoon ......... 1 147 ‘ Poe 
NOTICES. ernest 2. | ot. ne ae 
A branch of t glish, Scottist Australi: ank. | Akoko Main Reef .... 14 ; 14 en 
{ Lin “ es :* freee ys eae o and Australian Bank, | — Tre adwell 78,000} 1,700} V)$93 000, V) $88,000) (V$121000 ©) $81, 300 4 
— ed, has been n open 1ed at Redtern, Victoria. Ante! (Rhodesia) 3,948 a a £8,564. P) 2,6 eb 
the London and Lancashire Fire Insurance Company, | Cha: terland & General “wai = 4 
wo Limited, announce tl vat as from Monday, October 19, I91 Old Nic Mine “ra a om es V) 2,981 
ta, sh : a —_ . y> ds ) +, Durban Ro« depoort 13,987) 14,56 2,09 Bld i P 3,150 
t London office address will be 155 Leadenhall street, | El Ampara Mine ..... 230). : - 4] 
a C | Globe and Phceenix ni od a : P) 27,000 || 
Ss |Golden Horseshoe 1} 
Estates ........ 22,884, .. “i i 8,041 (P) 7,135 |} 
9 74 S4e —— ——— Golden Kopje Proprtry.. 6346 . V) £3,738 
6 442% | Great Fingall Consoli- i 
1,31,00 OG ccnasdasana 5.942) .. fe " ; V) 7,747 
300 ae DIVIDEND PAYMENTS. ‘came. ican : i 7,228)V) 30,700 
8, 4,528 The fo we the } | Lake View and Oroya— 
: i 9 t tab nows the rr 1a . 4 nm i 
3%, sia ches ee ee ee a ee have | “Queen of the Hilla ....{ 3,625! .. a £5,406\(P) 2,176 || 
issued ant incements postponing or cancelling their dividend | peke View and Star... 18063 .. ae a £2079 |») 3/361 |] 
tents Lonely Reef ........... 4,640| .. ; } £13,425). P) 5,42> || 
a ee S60 .. me wa loss) 1,260 |} 
Oroya Links ...... sauce Sans eu ‘i £12,993) P) 2,266 
Name of Company. | Description of Dividends to be Postponed Ouro Preto of Brazil 1] 
—_—— or Cancelled (At ig). eee 6 900 e° ** . 2,5 591:1.V) 10,349 H 
a Railways. a eC co ae > restea Bloc Spee 235,274 ; £24,14 £13,639 £37,784(P) 8561 i 
7 if feat Western of Bra ‘tn 7 nd on preferred and ordinary shares Rezende Section..... 4.506 ce = 1.64 Pp 2.814 
67 % Oth . postponed, | Penhalonga Section 6.100 .. ee ee 567), P 234 
ae Stee jer Companies, , . | Sons of Gwalia ...... 13,707; .. i i P V) 21,242 
ae Janada Juarterly dividend due Nov. 1 deferred South Kalgurli Con 
OM eens Directors bave decided not to pay at present the | WOUEEE sacecwsdcal 9,911) .. oe * 2,€85 V) 11,385 
Sharron Co., Limited ,; vie lend on the preferred ordinary shares. | Talisman Consolidated 4,500! .. es J £22.097, P) 12 
, Limite I vide nds on the ordinary and preference shares have Taquah Mining and Ex | 
Anglo-Romano G; . aah nded. ploration ......... 5,600: .. ay es aU V) '6,544 1} 
Souib Barracas(Bucno. Dip erm dividend will be paid this year. | Thistle-Etna........... 2,800) a V) 3,258 || 
Ayres)Gas and C. irectors unable to recommend payment of usual | Vogelstruis Estates ....'!12,904) 14,483! 2,047 1,339 5, 386 ve i | 
‘ ir interim dividend. Worcester Exploration 1 
‘ ——_—_—_—__ CRUE ws kadcatedauent 6,100, .. | 1,148 va a P 940 || 
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| 
| 











































3 LIABILITIES. ASSETS. pes | elt 

‘ mount. or ii “Ee 
it ESTABLISHED 186. —_ Inc, or Dec. — ne _ | : 
e: | Cum. pref.shares 250,000... Land, buildings, pe: | bd 
Sy | sutscr gece: See. legate: eee 3 f 
ba BED CAPITAL . . £22,947,804 Gudien.....:, 300,394... — "253 Investments .... 207.907 -. + i | 
5-7 PAID-yp | Deb. int.accrued 11,250 .. a4 Debtors . aia: (CREE << 4',337 +s ' 
aed - - e 4 780 792 | Pref.div.accrued 6,875 .. ee Cash andbills .. 9,67 — 43,525 er 
My RESERVE ’ ’ | Outstanding war- Sinking fund.... 97,495 .. + 11,358 j 
ox FUND - 2 D . MOsscanees’ 3..— 35 

rz } DE _ 7 4,000,000 | Sinking funds .. 97,493 .. + 11,358 | 

POSITS. . | Reserve ........ 275,000 .. + 25.00 i 
— . ° e 116,335,281 Profit and loss .. 111,139 c. +e 8.4 
Total ...... 2,102,189 .. 904 | Total.....-.. 
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D. AND W. MURRAY. | reducing this item to £3,0 





nary shares, ‘ 
July 19, 1914. es, making 


carrying forward £6,326 
LIABILITIES. ying fo £6,364. 


ASSETS. 
Amount. Inc, or Dec. 
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0o ; to pay a £ 


, ; Amount Inc. or Dec. 
£ £ £ 
Pref. shares 350,000 .. ee - 597,986 .. + 7,295 
Ordinary shares . 300,000 .. is Debtors ; - 237,776 .. + 27,613 
44% deb. stock 101,214 .. si Bills receivable.. 134,600 .. + 2:739 | —----—— 
Deb. red.fand.. 20,7135 .. + 10,592 |Gash............ 24,799... + 969 
Trade creditors.. 135,440 .. + 12,575 | Plant & fixtures 28,129 .. — 1,656 
Cash creditors... 221,944 .. + 3,140 | Goodwill........ 133,197 .. 
Bills payable.... 2,820 .. — 738 Investments .. 6.452 .. Company. . 
General reserve. 133,197 .. ne Deb. red. fund Interim 
oer ony - 119,609 .. a OSs i snsaress 19,116 .. + 7,342 
Pref. dividend .. 9,625 .. oe Freehold props 269,347 “ye 435 
Profitand ioss.. 56 Te , a Railways. 
0 loss 56,820 .. + 18,240 Anglo-Chilian Nitrate and 
. = . pgs thet oT ee Railway, Ord. ......... 
Total .....4 1,451,382 .. + 43,809 Total .... 1,451,382 .. + 43,809 Do reese > 
Buenos Ayres Western, Ord 
Central Uruguay Eastern 
= Extension, Ord. ........ 
r L rn Central ne, Northern 
Potices and Reports. A Fae 
Nizam’s Guarante ed State 
Railways ...... cocce ° 
Banks, 
RAILWAY COMPANIES. | International Banking Cor- 
BUENOS AYRES WESTERN.—The re — me the year ended | pr ane eehshves * 
June 30th last shows gross receipts £2 9,179, 8, and working ex- | London and Lancashire Fire 
penses {1 497,752 leaving net receipts , bt I 041, 426. To this must PRNEISE sivkkc nes occs 56 
be added:—Buenos Ayres and Pacific ‘ company, Chacarita aia acetates" 50 
I Te d ac ay 9 ve cf - > oC rar . 
branch, £1,544 ; interest, exchange and transfer fees, &c., £45,799, Batu Tiga (Selangor) Rubber| 5 % 
and balance from 1912-13, £125, 104; makin g £1,212,875 The | Chersonese (F.M.S.) Rubber 
board propose to pay on the ordinary stock a balance div idend of 2 a acess 7 Ae ’ 
Ker cent. Ss »-t o ¢ yt f= astern Produce and Estates 
7 ; i = f oe i aang & totes ot 5 per cent. for the Eastern Sumatra Rubber 
year, Carrying eo ard £47 »059- Grand Central (Ceylon 
CENTRAL URUGUAY.—The report for the year ended June 30th Rubber .........-..++. 4 
last shows gross earnings £650,997, a decline of £87,146, and | Golconda Malay Rubber..... 5 % 
rorking e ws » Set age ae : 7114 Gulu - Kalumpong Rubber 
working expenses £ 353,308, a reduction of £22,308, leaving net iN 9d pas. 
prouit {267,029, a drop of £64,748. To this must beadded balance | Highlands and Lowlands 
from 1912-13, £29,912, and interest on 6 per cent. debenture stock H ar eee dia” 3% 
‘ae ? onayv le » 7 ~5 > ns . a" gs — ornsey ea iustates, PGlac« as 
of Central Uruguay Western Extension Railway, £32,401, making | Malay Rubber Planters 5% 
together £329,942. In view of the present exceptional financial | Nagolle (Ceylon) Rubber and 
position and the decreased earnings since July rst, the board have TOM . esse sees ee ee eee 23% 
decided not to supplement the interim dividend of 24 per cent. paid ene "Rubber..| 5° 
in April last on the ordinary stock, but to recommend that the | Ragalla Tea Estates........ 3% 
balance of £54,100 be carried forward Selaba Rubber.............. 5 % 
: Sungei Buaya (Sumatra 
DOE cecadkescderusios és 
BENKING COMPANIES. en ee 
ANGLO-SOUTH AMERICAN BANK.—The report for the year eneni Mining. 
de ‘ } st states th: . : aoe anil Pe ME c53 Anak cbawestewe | 
en led June 30th last states that the net profit, after making Other Companies. | 
allowance for rebate, &c., amounts to £279, 055, which, together | Alliance Investment, Def 4 
a £49,000 brought forward, makes a total of £328,056, of which Ametions Mortgage of Scot-| § 
§2< > he j ANG ... cece cece crevene 
{£123,829 was absorbed by the interim dividend paid on April 15th | Anelo-American Telegraph,| 
last. The sum of £871 is payable to the directcrs way of Ord. Stock.... . > <a 
additional remuneration, as per the articles of association, but they | Argentine Land and Invest | : 
do not, in the present circumstances, propose to avail themselves B lawin’s Cs eek nnn etnies wacehi 
on : a . BIGWIN © coccccccccccceses e 
thereof. There is now an available balance of £204,226, of which | Borax Consolidated, Pref 
the directors recommend a final dividend of 4s per share, less WN i hia waven aces - 
income-tax, making a total distribution for the year of 10 per cent., Bryant and May, Ord. .... 6 
E aes 1 ; Burns Brothers (New York! 
that £9,500 be added to the staff pension and guarantee fund, and Caledonian Property In 
that the balance of {110,164 be carried forward. The European Westment .........c00. es 
war which has broken out since the date to which the accounts are | Chas. Baker and Co. 
calculated is fraught with such important consequences to the Cee ee 0+ o's05088s 


—_reusehnsteanenae aaa 


Enfield Cycle : 
Ericsson Shipping Co. ...... 
Frodair Iron and Steel 
Hammond's Bradford 
Brewery ......+-+-++0-. 
Hereford and 
Brewery .. 
Highland Distilleries 


trade of those countries where bank is established that the 
directors consider it prudent to recommend the distribution of a 
slightly reduced dividend and to carry forward the whole of the 
available balance. At the same time they regret to advise that the 
general fall in the value of securities renders it necessary to 
appropriate £160,000 in writing down the value of assets under 


ji f rson’s Kingston Brewery! 
that heading, and they have transferred that amount from the inde Deropean Telegraph .. 
reserve fund for the purpose, thereby reducing the latter to | Industrial and General 


fi »4€0,000. Trust, Ord. 


Investment Trust Corpora- 


MISCELLANEOUS COMPANIES. 


fom (Def.) 2. .cccsccseoee 

BALDWINS.—The report for the year ended June 30th last states Jaber Johnson, Hodgkinson, 
that the profits on manufacturing and trading accounts, &c., | -_ a ak gach Galion 
including balance of interest and dividend account, amount to | a Pe ee ree 
£209,178. Against this sum the following charges have been | Kerr, St iart, and Co........ 
made :—{15,473 for management expenses, including income-tax, | King Line . eee 
directors’ and trustees’ fees, solicitors’ and auditors’ charges, a oe Def, ee 
&c.; £15,264 for expenditure on alterations, improvements and | London United Laundries.. 


Montevideo Telephone 

Municipal T. ust . 

Nantygio and Blaina ‘Ir on 
works, Pref....... 

North of England Trustee 
Debenture and Assets .. 


development of mines, and £30,000 for de se ciation. The pay- 
ment of premiums on sinking funds for the redemption of leaseholds 
and debenture stock absorbs £11,357, and payment of the deben- 
ture interest £22,500. The amount required for the preference 
dividend is £13,750. To the balance thus left of {100,834 has to 











} 1: - - Novello and Co. .........--- 
be added £49,054 brought forward, making a total of £149,889. | Oriental Telephone and 
The directors have appropriated {25,000 to reserve, and they | Electric cigetenss oe 

CC > le lividend of 7 . > i stay | Parkes’ Drug Stores, Pref... 
recomend a final dividend of 73 per cent., free of income tax, | So Eherins  Goenm 
making 10 per cent. for the year on the ordinary shares, leaving aenibs ....coccs oes 
£69,889 to be carried to the credit of next year’s account. Pryce Jones .........-++005 : 

MANCHESTER SHIP CANAL.—Monthly approximate traffic oe. an 
mae Realisation and De sbenture 

September. September. Decrease. Corporation of Scotland 

1913. 1914. 1914. Rosario Drainage .......-.- 

£ £ £ Rover Company ......--.-+: 

Second Scottish Investment 

oe ee ee DI sh aiidilia gv'nss os 

* In September last year the revenue was seriously prejudiced Slaith waite Spinning ...... 

i P j i sneyd C a ria etches 
by the strike of 16 days’ duration at the Manchester Docks. me eyo oats 
WESTERN CANADA INVESTMENT.—The report for the year re 


ended June 3oth last states that the revenue, after paying manage- | Theatre Royal, Drury Lane 
ment expenses, debenture interest, &c., amounts to £12,602, and | Tongaat Sugar....-....-.-.- 

é € f | Yates and Thorn, Ord....... 
with balance brought forward, £2,864, makes £15, 466. The 


directors propose to write £1,000 oft from preliminary expenses, | Wilsons and Clyde Coal, Ord 


Western Canada Investment 


£4 p.s. 
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4s p.s. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


1 has lasted for over three wee! 


as light rains have fallen this week. 


luring harvest, but now that th 


e dau De 
ready for the plough, rain 1s badly 
1 sur é Attention is now directed 
ild rainy weather will great! 
ok. as vegetation ol late has bee 
s and cold frosty nights The 
nm ised are vill be sown und 
n favourable. Market condit 
iew disclosed a firmer tone re t 
which experienced a better inqui! 
ved, and full to firmer prices were 


Feeding 


w support, and values in some 


, 
Australian croy 


kness. In the floating and forwar 


1 
hardened sympathetically with 
} 


‘ 
idian advices, ofters being made witl 
1 resulted in a very firm price level 
ness done marked no appreciable 
] wever, Were in good de d 
1 prices advanced sharply in \ 
ent’s intention to finance produce 
Se ’ essure. English wheat 
ge tT 118, and best re ( ted 40 6d 
ed descriptions, No. 1 North 
1 d t é } 4085 3 me 
2, aitt new, €X hip, to « lve 
; 1, 425 6d; Australian, 47 
both terms nd South Ru ; 
dit t ‘ ilit Fl ul tiled nh 
The offi il price or town 
6d pe ick. Country patents quot 
Foreign grades: Minneapolis first 
Ma ba, export patents, 34s 6d t 
t ss upwards; secondary, 33s, all 
6s upwards, ex store. Of 
expected December shipment, sold 
ed end of Octobe 428 od; and choice 
I 14 od Grind rley dull 
$8 6d to 26s, as to sample. No. 
k ign malting slow, English ditt 
to 35s, ex rail. Maize easier. La 
6d, according to quality; ditto, ex 
Danubian. landed, 28s 2d: Galatz 
308, all quay terms. No. 2 white 
landed. Oats met with quiet atten 
1, 26s 3d; La Plata ditto, 2es: No. 2 
nded, 29s: new crop, ex ship, 26s 
n, landed, 26s 3d; ditto, ex shij 
25s 6d, quay term 
cnaieuenaey 
nd Co., in their letter, written on 
t Markets for wheat have been 
t report, but coarse grains have 
n ets reporting lower prices 
t no chang Wheat of 
' 


some districts are higher. Look 
the wheat market. there ar 


ince now ming in sight. Th 


t the prospective crop in Aus 
a cable tre m our ¢ rrespondents 


provided there be general rains 
p for the season will 
Chis estimate, it will be noted. 
lent rain to prevent further los 


000 bushels is the ‘equivalent of 
fast Season for the whole Com- 
» Qrs, his would represent a 


which, it will be readily seen. 


represents about five-sixths of the 
iring the last two or three vears 
+} 7 


© estimate trom our Sy iney 


A Oyu 


n and y 
fi, and we must hope that they are 


I ving the p I t ‘ Ar 
tina were ft ve ‘ that 
} Gover} had . 
\ ha aid befor t t é 
be g ab I I 
crop. and : 9 ‘ ng 
I | n the fact t expe 
a hea’ . 1 fry ¢ Arce ‘ 4 7 
that tl =+ f the < *h has 
h 
y + fay , It ++ most 
al period ring wi ra 
| I We must hope, howeve 1 
| ral na +} » ther } } , 
| eral, a tl the Sat hig 
| level of es in the internat : \ 
] varw liher 
; Ss » VET 1peTail 
There are no oth al = ats 
t +t ems f , iol + +} 
lerable strength. 
The following table estimates the } consun f wheat 
| during the harvest year 1914-15, contrasted with 1g 1912-13, 
| and 1911-12 :— 
| 
1914-1915. 1913-1914. 1912-19} 911-1912 
| 
| cwrts. cwts vts cwts 
| Imports—Wheat (5 weeks to Oct. 3) | 13,272.80C 9,559,20C 11,970,40C} 12,648,800 
Flour os - 984,800 1.3159 778,80C; 1,619,400 
| 
14,257, 6% 75,100 12,74 14,2€8,29C 
| Add week ending Oct. 10—Wheat... 1,466,900, 1,266,700 2,817.40 1,982,200 
| Flour... 264,000 177,53 0 Bx 206.900 
| Total imports 6 weeks ......| 15,988,500, 12,319,300 15,707,400) 16,457,% 
| Less exports—Wheat....... aiannd ee 176,5% 18.60 89,400; 73.600 
FIOUP. ccccccccccccccces 5,290 31,6. +o 29,900 
} 
Net imports ....cccoce eoee+| 15,796,890 9 « 5 0) 16,353,800 
Add to this the estimated sales o/ 
home-grown wheat ..........+++. 6,560,800 4 NC 98,600! 8,678,900 
Six weeks’ home supplies ........ 22,357,600 17,141,100 19,194,200) 25,032,700 
Average price of English wheat pe s d s 4a e a s d 
quarter...... (odehabecnasaseaneses 36 8 31 0 31 10 29 
fC POF CWE. .cccccccccccecs eee 8 . = i 4 7 63 
D els bushels bushels 
Visible supply” in U.S. centres, bust 57,835,090 OC; Et 000 
do in ewts 50 983,00 C> 3 2,300 
' 
COMPARATIVE AVERAGES OF GRAIN. 
| 
| The following is a statement showing the Quantities sold and 
| the Average Price of British Corn (Imperial Measure) in the six 





Wheat. 


1914 qrs bsh 
Oct 10..; 81,005 5 
oo 87.8 x0 4 

Sept. 26..| 95,774 
19. .} 117,987 

12. | 105,955 

Aug. 5..| 81,937 





one wu oono 





weeks ended October 1 
in each of the years from 1gr3 to I910:— 


QUANTITIES SOLD, 








AVERAGE 
Barley Oats. 


irs bsh qrs bsb 8s d 8 
167,422 4 38,998 36 8 26 
156,611 2 38,917 37 1 2 
108,647 44,075 37 6 29 
87,529 49,974 38S 23 
04,950 52,992 37 10 2 
42,561 57,716 36 5 30 


oOumMror 
owner nNre 
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Wheat. Barle; 





, 1914, and for the corresponding week 








1913 ......| 68,593 135,636 1 22,707 3 31 0 29 1 17 10 
BGEB cccces) GF,004 124,565 1 21,239 6 31 10 32 4 19 
BGR cccoee) SL413 203,872 4 21,277 0 32 9 1 0 19 10 
1910 ......| 72,874 143,617 2 20,795 2 30 2 235 1 16 3 
! 
The pig-iron market has d layed a weaker t 2 
his wee 1 the feeling of ( vhich | 
sil the w began has ‘ é 
ve ld up em rb] wel Ss the ‘ ¢ 
1 ah t hb h ed th 
, ‘ sv” a | > ai ‘ 
v level this week The trad ti t g 
ere is a tendency) the part of buve t n 
| 7 ‘ 1: J 
cient to ver tne ] nediate require 5 
¢, but ar ' well below last year’s 1 
sponding period Friday Glasgow |] es are % 
Cleveland, buyers, 48s 113d cash, 49 3 : - 
498 4d cash, 49 7d one month. Market é ( a ( 
es.—Glasgow : Scotch, 1,000; Middlesb . 106,57 
tandard, nil; hematite, nil. 
fay oe 1 - ' 
The coal situation at the present 1 ( , 
| tendencies The demand for ] 
oer as a a ia : 
Ay % 









ae 


| RovaL 


| {Insurance 


aor 






Total funds, £19,618,155 ene 
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Peet eaatead ee Ay SE, 
lependent upon the activity of any particular industry. Con- | Our Glasgow correspondent, writj; ; ms i 
ditions generally show an improvement, and house descriptions | The partial flatness that 4 ¥ a ae 
' 
| 








en 


mantilfeste 
Warrant market last week has deve! 
nounced weakness, shown in a «& 


Tonnage is rather scarce. In Yorkshire tl sharp break in Cleve] 
y 


the demand is chiefly | and values. A 
for manufacturing descriptions on behalf of the works operat- 


tion closed at sos 014d: one month. - St ae 
ing on Government orders, but there is 






































have been in brisk demand. The Tyneside trade is rather dull, 
the present level of prices being unattractive to merchants. 
ttle doing the 50s 10d, all buyers. This alte " 
directions. The shortage of men at the pits has reduced the | terms were 48s 7d, 48s 10!4d. and 4 . 
In the Derbyshire markets there is a rather brisk de- | clines average about 1s sd a t 
for house coals, but the steam coal market is de- | have not been a quainted fo1 
d. The South Wales market for steam coals has dis- | studied indifference of pur : 
| played more activity. There has been an increased demand | at times as if there might } ‘ 
from France. The stocks have been reduced ur tpu |; ments prese nted themselve I 
have been rather restricted by the la shorta; | their rates so as to find the 
shipments from Cardiff have been on a larger scale. Scot- | be id to h ve been tested. bor 
tish coal trade shows littl change. Tne latest prices are as | tions) were interchanged, 
follows :—Steam coal, best (Newcastle), 13s 3d; steam, smalls, | wholly in the hands of buye 
li gs; steam coal, best (Cardiff), 215 6d; steam, smalls, 8s to| For the week the tone leave { f 
| 8s 3d. Gas coal, Durham, 12s 6d. Best house, Forest of Dean, | and vet without reliance. Ti! 
|| 16s 6d. Cleveland pig iron makers has been . 
i] os fluenced by the course of things on 3} 
| : . . only after all to the extent rs ; 
Our Middlesbro’ correspondent’s report, dated October 15th, | general drop for the week the s 
| is as follows :—Pig-iron : The serious fall in prices of warrants | a itite has given way 2s * ed shen aa ee 
has practically stopped business in pig-iron. Makers are not | lost the whole of the <s rise fixed on eatle in A. t 7 
disposed to make such heavy reductions, and are now quoting | aan gives no sign of expansion. S ' 
498 44d per ton for Cleveland No. 3 G.M.B. 1 he hematite | that deliveries are proceeding « aa 
| trade is weak, sellers quoting 64s per ton for East Coast mixed | a fair lot of raw material j 
|! numbers. renee factured Iron and Steel : Some works are VET} in all steel-producing in 7 acd 
busy supplying war material whe reas in other department $ mills are turning out a respectable ¢ 
the demand is slack an spec iff ations scarce. Steel ship-plates, ’ nd sectior Sheet bars ar . f 
| 47 58; steel ship aten #7; iron ship-plates, £7 5s; iron ship | export markets, and are commanding eae 
|] angles, £8; iron bars, £8 all less 25 per cent.; steel rails, | Bar iron is now called /> a ton f.0.b. net 
|| £6 15s net. Iron « re : Transactions are limited to odd car , 
|} and prices are declining. Best Builba Rubio iron ore so | SESS . 
| per cent. iron), 17s 6d; Gellivare and L/K Swedish iron ore | Taare ee 
|} (60 per cent. iron), ‘‘A” grade, hematite, 25s; ‘| grade, | 
Clevelan 1, 218; “°F” and **G”’ grade, basic, 218: c.i.f. North- | HIDE, LEATHER, AND ALLIED TRADES. 
Kast Coast ports. 
1 (BY OUR OWN CORRESPONDENT.) 
1 MORE OVERSEA ORDERS FOR SHEFFIELD. | Last week the Government issued a 
| Our Sheffield correspondent, writing on Thursday, says :- | export of hides of all class the 
|] Reports from various sections of the iron and steel industry of | Presumably, that all Briti ‘ | 
| the Sheffield district continue of a most encouraging kind, | the national crisis. Expo CO! t ‘ 
although there are not wanting instances in which order-books | rather too drastic a nature. but tanne? a 
have been s deplete 1 as to necessitate short time. In the | right and necessary ur ler th 4 Som 
| majority of cases, however, firms are fairly well off, and in | ever, of the embargo, hides advanced again at Thurs | he 
|} many difficulty is felt in c ping with the orders coming to | Bermondsey sales, most classes going up another eighth ve Mor 
|; hand. To a large extent the last-named refers particularly to | lb. Best ox hides sold from 54d to 854d. whilst seconds 
| works busy on War Office and Admiralty requirements, but the | from 734d to 75¢d, and cow hides from 73d to 77d. Hors thee 
fact ae this is by no means entirely so proves beyond doubt | hides fell in value from 6d to od each. probably owing to th ; 
that what may be described as the general industrial trade is | fact that they cannot now be shipped to Holland, an 
1] re very much better business than might have been expected. | Germany! A few 67 1b Belgian hides failed to find buyer fe 
Not only are the requirements widening, but they are coming | Owners’ ideas of Saree, although I understand 7d per li | Mao 
|| to hand from practically all oversea markets, except enemy offered. At Mincing lane sales of foreign hides, held | Mos 
|| and prohibited countries. To show what is meant, it may be | Thursday, the demand was not brisk, and only extra hear} | ie 
\| stated that in the industrial section new orders booked since | Classes were wanted at firm prices. Others were withdraw: 
|| my previous letter include, in considerable tonnages, steel] for | but generally speaking there was no change in values t o 
1] Johannesburg, Yokohama, Sydney (N.S.W.), Chicago, Cal- | ao Cables from ( tucago de scribe the tion simp it 
|| cutta, Mauritius, Rio de Janeiro, and Fremantle; files for | en en ye = whole figm. Large sales have been Pan 
|| “fontreal, the Congo, Mauritius, and Rangoon; cutlery ae 60 1b steers selling trom 2 —s . 
|| for Cartagena, Russia, and Buenos Ayres; adzes_ for | —~ vie ae pg a pie ca) a 1D 
|| Rangoon; saws for St John’s (N.F.), Karachi, and Calcutta;| bri Sn ~ oe uitable for n ager Bg Atri 
\| and tools for St John’s, Chitta; gong, and Iquique; hardware pi he eco rs oe — ia t, vey eee ee ee 
i! for Singapore ; shovels for Capetown, forks for Durban, | © *'.*° a eee Cree ee t 5 dk a) ar 
1] ; as By eee : ed a vancing, and there is a talk of the Govern: g 
|} psough-plates for Melbourne; axes for Rosario, and rail-]| C contest on incites rah + taggeel agattee 22 
|| way springs for Buenos Ayres. That is a very fair index as to ee 5 aac = one Se pel agate ’ 
|| the general state of trade so far as foreign and colonial busi- | ,.° — manufacturers —s inundated seisaga te“ 4 _ 
: “ 5 ; for the Allies, whilst saddlers, harness makers, and , ; 
| oe neerned, and, “7 addit : my 4 f ane, to ae wrt ment manufacturers have enough orders on their books t as i 0 
1 gnments of special stee manu ee gong - z Coun- | them for months. Leather is getting dearer, whilst the scat ‘ 
|| tries. One hears of good lines in ‘di iverted trade Coming | of Jabour is also adding to their troubles 
|| here, in heavy as well as light steel products. The London County 
|| Council has accepted the tende rs of half-a-dozen Sheffield firms | 
|| for cutlery running into about £1,200, and has made a formal ) 8 
|| report on the transference of a contract for about 5,000 driving . 
|} and pony wheel tyres from Germany to Sheffield. One firm JUTE AND FLAX TRADES. | Ms 
|| here has in hand 11 steam locomotives for various railways, | 
| eeeey . —— 
|| beside a large number of boilers for the South-Eastern and 3 ; . oft Cake oe 
{| Chatham Railway. In pig-iron the market keeps rather fiat Messrs D. Pirie and Co.’s Dundee report of A" 1 Oe 
| still, and very little buying, except for small lots, is being | is as follows :—The jute branches of our trace mntinae cf 
|| done. West and East Coast hematite are not quotably changed The linen trade remains steady with a moderate ca | 
| in this district, but the —— pavers easy, except in es oe ing. Jute: New crop is steadier, and distin ly ess of | b 
| of special makes. Lincolnshire official pri ices are mantel aine but business remains very quiet. Firsts stand # 4% © : 
|| but have become quite nominal, as makers are willing to meet October 1sth /s/, £18 58 October /s/, and Daisee tw 
| buyers in the matter of values. Derbyshire iron is quoted the Li “~ : a ame eH z ann eek ae varently little ava a Va 
| came as a week ago, but with little real activity. Consumers, | 4'7 7° reight s Case come tenia Ge ae | 
: now for October shipment. Spot busin q te add 
| however, are covered fairly well forward, and most of the h: h . an To-day, ute dull and “ 
|| iron made is going into consumption. Bar iron is not doing | “2@"8¢ is on the easy side. ; "eae drags on wit | 
| tendency. Flax: This section of the a 
|| much, but the price is maintained at £8 5s as a basis for crown 1 d turnover in parcels of @ 
\\ bars. A fair business is passing in acid billets, Siemens being change. There is a a . the position i 
|| quoted £8 and Bessemer £7 ros to £7 cn but for basic billets | less local nature, but ot erwise e Sane I 
| os . treme. To-day unchanged. Yarns: J ‘ 
the demand is still strong, hard keeping steady at £6 to i are firm, but « 1 
\) £6 10s, and soft at £6. “The demand for Swedish steel has | fairly steady. Linen  Saasited. To-day, jute ' it 
\| overtaken the supply, and prices are rising. Steam coals are sellers, eee ar hanged. Cloth: 
'| steadier, and further reductions are not anticipated, values Linen yarns steady, unchang te. For . 
\| being about ros 3d to 10s od per ton at pit. Coke is an easy unchanged, but a very slow trade 1 ' 





narket at 12s to 12s 6d for patent and 12s gd to 13s 3d for | fair general enquiry, ie ne ree: 
|} beehive at ovens ployed. To- day, jute goods ull 
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a | MANCHESTER, October 15, | | 
TRADE. The market during ek ; shown no improvement i. 
THE COTTON | whatever. Most buyers have continued to adopt a waiting : 
— policy. The outlook is geth erta r : t os 2 
business to be done In piece goods t Alas: ff te ener 1 pa 
LIVERPOOL, October 16. of shippers is largely due to the fact that eincie im ame nmstane es 
SN 5 PY “TE et ” Geos ad oe ae Se ae se 
jema ] P l s sh N 1 dec] Awl id aN aCe" ef ‘ i I ( have H 4 
= } “ « ted 1 t t 1 \I 
3 € xed a 1 sold on al s 10.¢ + ¢ : a € lav ; : 
S <u tw ( n inu- 
> i Ame in, 300 bales Egypt facturers é ( eaking ' 
I s 20.233 bales, including 16,463 el \ le f \ rns : 
1.1 s B hia 2,358 bales Peruvia t, spit g >There ee 
f h | 7 
West I i 7 es A - been v and irregu : : 
. "29 les. « A ch 28,215 : 
rds os age ae ae caer ae (I.) Comparative Statement of the Cotton Trade. a 
: he cto s *69.410 bales, « : 
1.04 \ ry y 4 ites Previous Weeks in 1914 : 
eee . are Americat Sea Island A good Dusiness Price, ————— e+ ee B 
? 7 ad . on eachamend wakes Other sort ; O t Price,| Price IPrice. Price, Price, | i 
2, -_ t. t Oct. Sept. +Sept. tSept. 
. of Peruvian are reduced 3d per Ib. | 114. 8. | 1. | 2h.) it | 10 + 
hog quiet ()uotat ns of go 1 r i 2 a ery 2 a4 a + 2 , 
, a 1 d 2s points: other | RawCotton—MiddlingAmerican,perlb 530 530 5 5 5s so 66 08 | Dt 
2 5 5 een oe _ Good fairbrown Egyptn,per Ib 70S 725) 7:3 760 177 7°75 11 ‘ t ' 
Brazilian continues in good demand, (Qu0ta- | Yarng—32's twist ......cccccceees perlb O 8& 0 83 0 8 0 82 0 8109 |} at 
SAR Egyptian has been quiet and quo- ae GOB WEN cccccccccccccess perib C 8 0 8 C 810 8 0 81:99 |} i 
35 points. gypt ‘ : — _ 60's twist (Egyptian) ....perlb 0 144 0 144 0 158 O 158 0 15% 0 152 |} 2 
to 40 points. Peruvian continues in | 32-in. Printers,116 yds, 16 by 16, 32's and q * | H ; 
ce eB eee sill ania ee enn womens | PM iciatdencaethitscdidiessaddnas 15 015 4/15 6115 8 1510 16 Oo | 
request, and quotations of smooth are reduced 3 | 32-in. shirtings, 76 yds, 19 by 19, — and : : S| 
eglected, and quotations are reduced 25 points. | Ts cnscicnnsadeansiasesbntinsesnces 12 913 1/13 3:13 5 13 7113 9 A: 
fir request. Quotations are reduced | 58-im. ditto, 38 yds, 18 by 16,10 ibs...... 80'8 2;8 3\'8 ¢ { 8 € 
a ' : re x at sia Teiacae dla! 9-in. ditto, 374 yds, 16 by 15, 8} ibs. . 6ll';7 11/7 117 3'7 3)? 4 
rast indian a talr Dusiness Nas Dee! lone, DUT the 
Surtee, Broach. and Tinnivelly are reduced 30 — (II.) Compared 1 with Previous Years, 
Tinnivellw noints hose of | . : 
American seed, Tinnivelly, 20 points, and t t | Price, Corresponding Dates in 
oints. The quotation of January-February delivery, | 9 a | 
has to-day been reduced to 4.75, and that of January | 19d 1913. 1912. | 1911. | 1910. | 1909. | 
F hKevptian, to 7.45 Middling, Aiea in, on the spot, | ee 
. ee | sdisadisdisdis dis d|j 
:. ed 5.05. Raw Cotton—MiddlingAmerican,perib 5°30 750 609 526 796 17:44 | 
| . ~ eens Egyptn, wee ® 70 970 0 9 0 94D 11Z0 log || 
QINS—52'S twist .......cccccees GO 114 0 96 | 
LIVERPOOL OFFICIAL QUOTATIONS : October 9, 1914. | = 40's weft See eee C $ ret es 0 on 0 if Q 38 || 
} —_ 60’stwist(Egyptian) ....perib C 144 0 18% 0 164,016 | 0 188 O 154 || 
—— anaenie: 5 eee 8, 16 by 16, 32's and {| 
los]. | g | Gemne Pentetlnn Mestad | Ce Becccocccsccocccccecccenecccecncs 15 0 18 2/17 7/i7 7:18 5/16 O |] 
gies a 1913. nd Same Period | sain shirtings,i6 yds, 19 by 19, 32°s and | 
Sees 5 ee CRsccvrenscscsncnccoseaseess sooeee 12 916 1115 75 6116 7114 3 || 
P ; : 
‘ s\i:\¢|¢ ; . e -) 2 | 88-in. ditto, 38 yas, 18 by 16, 10lbs.......8 0 9 8/9 449 5/10 1,8 8 || 
63 3i¢8 3 z B38) § | F Bx g | s9-in. ditto, 379 yds, 16 by 15, 8g lbs .... G1l 8 6 8 2859117 9 || 
= \ i 
| oO 4/19 Ae OA) & A OA a * European War. t Nominal quotations. 1 
American. a@idjajaiaja/alajalajdia | 
| Ges Island. eevee porlb, .. DMinmlll4 124 16 | nmi nm! 1524 .. | oe (16 ———— 
| Morida ditt0......0000. oo [10h | oo (108 | oe [LIZ |, 109 .. | oe |} 1B! |. | 
Hors OraG OLMMidGMMF GOLM GM GOLMGM THE WOOL TRADE. 
J AmetiCD ....csseseeees 330, 3°70 4°54 5°30 5°80 6:34 664 7:30 764 558 610 652 cmmecanm i 
Brasilian. Mid MF Fr. G F Gd. Fne MF’ Fr.' Gd. MF Fr. Ga Our American correspondent telegraphs:—The Boston wool 
i Pernambuco, &c,....0... «+ |4612 5°85 632 .. |... 680760 .. 591 661 a market is very strong, owing to the British embargo on exports. || 
PURIDG ..reresereeeseee ve 461 5°85 G32 .. | oe | 68C 760 .. (591 661) ., 3 a ae 
MACHO s..ereseeeeeeees ve 4°61 585 E52 .. | +. 675755 .. 591 GEL :; : ie tees - 
j _ Bi BGcccccccccces| oo | 46L' S85 632: oe | oe | 675'7°S5' .. (15°91 GEL) .. Our Bradford correspondent, writing on Thursday, says :-— 
eovy BR Oears..... scvcccccccces, oo | 461 5°65 6:32 .. | «- 675 755) .. | 5°91 661) .. Business in crossbred wool and tops is only held in che 
f] MERE ....cccceces| oo | 461/585 G32: .. | .. | 675 755) .. |591 Gl] °> | the paucity of stocks and the recognition by topmak check by 
Egyptian, paucity of stocks and the recognition by topmakers and || 
Brown... seceeess oe | oe | 680 725 810 86S .. S°301050 ., nmilo. | dealers of the extreme danger of letting thes nselves be drawn }} 
badbeaseaneceesees ee | ee 5°95 625 680 695 .. 9009°70,.. nml into an oversold positior The supple series of colonial || 
| Poised eo} oo} oo AL 12 NS) oo | oo [ISR | oe | oe inex wor Ayes l 7 Le “s - a aoe ol r Suge i - le nape 
{ Rough ......| oo | oe | «+ | 850 875 975) «. | os 100 201 sales In London announced for Ni embe 3rd promises no |} 
Tee men Bough ... o ee | oe | 715 795 BC .. 710 8:50| .. '675'g-49 | Telief at all to the crossbred situation. There are nomin: ally 
i Dine smooth seeeeee #+ 940 610 6 26 6:30 G4C 728 8:05 823 6:28 7:08, 7-48 available 12,500 bales of New Zealand wool—a mere bagatelle | 
: } Ditto Sea Island. 2.027) 4 + 9 9) ' .- | 88 10 | .. | 94 11 | and by the time the catalogues are made up it will probably be || 
: African, East, ata 450 5°10 5°50 & 0 655 710 685 725 840 6-00 6°40 1-25 | é I dla gues are mace up 1 lit probaDdDly De | 
Ya ‘pe fs und that private sales have reduced the quantity by nearly a | 
- Bast Indian, GFr rer Gd. F G FneS'tn rer Gd..Pue rer Gd.i\Fne | half. The demand is still keen on the part both of w rsted || 
| Sumt—Mac, G'nd Surtee 515 540 7 Pac | 
‘ 5 ee | ee oo | o- | 6@ spiners and woollen manufacturers, and any lots that can be | 
: te 8 Broach .. #% 450 465 480 .. | Gf 68 | 6t8 Ete Stl Ge 1 : 
levrinned Dharwar.. .. vo | ce | oo | Gah 6 |.. | Sa | StR delivered forthwith or at a reasonably early date are snapped } 
Mot Basses: Ce “ co ee | ee | oo || oe | we | oe | Soe Soy 5 up eagerly at famine prices. Forties prepared tops are quoted || 


co joe | 6 | Gh) 6B | Sey 5%) 5S to-day at 184d, and 46’s carded at 1 












co | ee y¥4d, while in odd instances || 
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is reported actually to have been paid for the former and | there is a lot sound. It is als ine 
2od for the latter. There is also a brisk demand for short to | long in staple as usual.” 2 Smt, Gal 
medium length English wools, and the shorter they are the The position of wool does not show «a: 
better to sell. At a public sale held here aie Shropshire the week, but is, if anything ‘Stroncer Teena Chang [mp 
wethers and Down ewes made up to 17d—an advance of 2d to | to have come as a great surprise to. (ue Pmbar go See Deliv 
24d on the prices ruling at clip time. A rather better demand | neighbours, and no doubt dee Cav wnteane sn, ee “Een 
is reported for merinos, and this, together with the likelihood | cult task in granting licences { > then cece | seoct 
of considerable delay in the arrival of the new supplies from | neutral and Allied countries. 1 curt ae cot 
Australia, has brought about a further hardening of prices. | very strict embar; go on the export a ‘ Uld mMaintai, : 
For early delivery 64’s are now 2s sd-2s 54d. Cables from | plies become more adequate. Th; untre ea ar 
Adelaide, where a sale has been held to-day, report the cost Seare any crossbreds for anyone, and if ot Pree 
there to be 2s 3d-2s 4d. 1 he extension of the embargo on the | thinks fit to buy merinos. the nD fc . th. Cice € OUtside wo, 
export of wool completely wipes out the small remainder of | serve their purpose. It is a fact hom ot g tey a 
the export yarn trade, and promises to reduce considerably the | London buvers were operating from It — a €Dt sales 
good business that is at present being done with the United | and Sweden, and after the n any in es Denmark, ar 
States in piece goods. Although _ Government has an-| Bradford and London for ala ane TECElved bot 
nounced that the intention is to stop only fabrics suitable for | during the past month, some ae aah oe ee . 
uniforms, shippers foresee endless ‘fri ction and delay if the | originated from Germany, it cline ads, “a s a va t 
decision as to what is and what is not suitable for this purpose put its foot down and keep it there f t the time bene mm rs 
is to be left to Customs officers. also every reason for saying that ee Being. Ih —_ 
requirements have been placed in the 1 ca 
largest firm of textile manufacturers by untris a 

Our Leeds correspondent writes :—It is estimated that the | England, France, Belgium. and Deeele” hah ho. 
district of which Batley and Dewsbury are the central towns | of the textile situation which will ' as ‘ssl aD amy 
requires well over 2,000,000 lbs of rags weekly. At present | fully unless the enemy is to be prov dad f : at ao — " ABe 
sales are very much below this amount, although considerably | tries. Prices are very firm. and on tee ii i a eal Coty at 
increased shipments have been arriving from Holland; also | remain so this vear. Crossbreds are safe « h ad twa 
from Sweden, Beigium, and France. The United States supply | plies become more adequate, and even saci a = t | ee 
h: so been good, but rumours are about to the effect that a larger consumption. Now that Au tral in ale "he ee > 
kha 1ki boom is beginning there, and on that account shipments the trade will soon learn what is likely ray a "ean , = 
f rags are expected to decline. Stocks are rapidly diminish- | of values, but when supplies become more adequate €.2 Fee 
ing, and merchants are holding quite small lots in the ex | cannot but decline. I understand that Suen aes rig } 
pectation of a further rise in values. The mills everywhere are} have sold forward for January delivery vera oe 7 he ; goa) 
busy, and the Government factory regulations are considerably 2s 1d, and think wool will eventually be b aie — hostels a 
modified. Adult male employees are working in night and day | to make them at that price. ee : 





. ° . ' 

shifts, and juvenile and female labour hours are considerably | The first sale of the season took place in Adelaide on The Rip 
extended. The only slack mills were those engaged on carpets | day, and, according to Messrs Flder. Smith. and Cr ‘e att, De 
and carpet yarns, but by this time as many of these as can | good merinos were 1o and inferiors to ¢ nv iii ‘ae aes oo 
do so have turned their attention to making blankets. Orders | than the opening sale a vear ago. croschrede heing falls ‘am 
ate easy enough to get. and the production at the present time! per cent. higher. This shows that values ate és a a aed oa 
in the heavy woollen district 1s unparalleled. Those mills] London, it being stated in Bradford that see a 
which are not working day and night are running from 6 a.m. | going to cost about 2s 4d. This certainly is too hich a vv st 

- a ~ z € . 4 < d . iis a Vy 1s l11en a or 
to 8 p.m., and on Saturdays 6 a.m. to 2 p.m. The large) to start importing on, and no doubt the prices paid we o 
Government purchases of heavy cloths for blankets, regardless | entirely dictated by urgent needs that exist in Yorkshire toads: Fo 
of colour, has given work to many houses in their cutting up and : x 
+ . ae ° an 
hemming, and some of the soldiers will soon be using, or De 
probably are doing so mow, some vividly coloured blankets. The following is a list of the London 1 Wool Sales . 
Big weights of heavy cloth are being cut up for comforters, | which commenced on October 6th, being the Eich this year ‘— a} 
| &c., and | learn that large numbers of old scarlet uniforms are |} Sale —Number of Bales sold~ us 
being washed, stripped of their buttons and facings, and sent — ititien tele > Pmpt. To Home To Foreign os 
. 4 . . ny, rr. ° 
; . front >resumablv these are fo1 wderwear The Leeds et elling Brokers, a Oct Borvers. Buyers Total "1 
t the front. P re u et these are for underwear. rhe | eed 6.. Phemanend Gesk ........ 1 ee ee ; 
wholesale clothing establishments are very busy, the dispute |] 6.. H.SchwartzeandCo. ....1 .. .. .... 1969 .... 283.... 2@ | dln 
between the operatives and masters which cropped up some three Windeler and “o woh ce xs voce BS core =e D 

. . - z oy wm z 
weeks ago having subsided. All through the heavy woollen | 7-- Buxton, Ronald, andCo...1 .. 21... 3,500 e042 vee Sit 
; ; ; } af . Du Croz, Doxat.and Co. ..1 .. euee. GMD <éce dc, ee 

district, both in Leeds and other clothing towns, and in manu-] g.. #. P, Hugheeand Sons....1 .. 22 4,400 .... 300... 4 

facturing communities, there is no fear of shortage of work for C. Ralmeand Co. ........ 7 9,070 .... 850... 29 

T “17 4 : ] ; 2 250 mM 5 

some months. The shortage that will be most felt will be that | 8-- H. Irwelland Co........... Lowe |. STI coe — 

3 a . : , 9.. H. Schwartze and Co. ....2 23 2.150... GOB... 2 

of raw materials, and in some cases help. 9.. Thomasand Cook ........2 ss « 4.032 . 4032 

9.. John Hoareand Co ...... 1 we 3,29 . is 

10.. Willans and Overbury ....1 .e .. see- 2,120 » oi 

10.. Tacomb, Son, and Co. ....1 2. 24 eeoe 2,400 2... 0s cone 

COLONIAL WOOL.—THE AUSTRALIAN DROUGHT. 10.. Buxton, Ronald, and Co...2 .. . + 5,300... ID. 5 
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| sheep going, and have not lost any number. We also marked 
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FROM A CORRESPONDENT. 





The last weather news published by the High Commissioner 


for Australia in London shows that Queensland has again been | PORBIGN AND COLONIAL PRODUCE MARKETS. 


fortunate as to receive a fair precipitation, and certain dis- ‘d 
; Apo Por Reports , Public Sales see ‘‘ Postacript 
tricts of New South Wales have also had a few helpful showers, | “°* #®P0 of To-Day's Business and Publi 


but over the greater part of the pastoral areas of the Common- Mincing lane, October 10. 
wealth a very dry time is being experienced ; in fact, a serious SUGAR.—Dealings this week were again confined to a namo 
drought is afflicting the most important wool-growing areas of | compass, but with available supp! lies still rest ricted prices were Sep 
New South Wales, Victoria, South Australia, and West Aus- | at a very steady level. Of home refined goods, Tat e's cubes — 
tralia. Last week-end Reuter’s cabled the unwelcome intelli- | sold, 33s 6d; H.T.S., 338; Lyle’s granulate 1, 308 to ee 
gence that the Melbourne Age predicts a decrease of 200,000 | white crystals, No. 3, 30s; yellow crystals 28s 9d. F 
golden syrup, 20s 6d per cwt. White Java, Octo 
sold, 20s 6d, c.f. and i,, London Italian granul 
| sold, 23s, and sailed, 23s, c.f. and i., London 
| lated, spot, sold, 29s 6d; due, 25s 3d ; shipment this week, 3 allied 
2 24s. White Java, spot, 28s 9d. 1,200 bags Tonite 
| Trinidad changed hands at 28s 6d. Of foreign cubes, ie 
| Spot, held for 33s 6d; W.S.R., ditto, 348; W.S.R., granule’ 
} 
| 
} 
| 
| 


anwar? |} 
adon since January } 


bales in the coming clip. The Argus estimates a shortage of 
250,000 bales, and although there is every appearance of less 
merino wool being wanted during the next 12 months, it is 
most unfortunate that wool-growers will have less wool to 
offer, partic _— when they are faced with lower prices as 
well. I have received this week a very long and interesting 
letter from the manager of one of the most important stations 
in central Riverina, from which I extract the following :— 
‘We are having a very dry season, the driest on record for 
this district. Our rainfall since October 28, 1913, to date 
(August 25th) is only 2 inches 19 points. We have been feed- 
ing all our sheep since the beginning of April, using lucerne 
hay, oats, and some oaten hay. Fodder was cheap till the 
end of June; since then the prices have risen a good deal. In 
April lucerne hay could be bought at £3 10s per ton; to-day 








Imports and deliveries of raw sugar into Le 

1st to October roth, with stock at latter date :— 1914 

1911. 1912. 1913. Ts ee 

Tons. Tons. Tons. , 180) | 
Imported .......... 184.540 .. 187,940 - eo , lt 
| Delivered ...-...2+- 187,940 .- 200,760 .. 225.58 139% 
Stock... 18620. 23540 .. 33110 » De 

Btook UK. ........ 43,831 .. 44,190 .. 76,780 + 


+ a. {7, and scarce. Oats were selling at 2s; they are RUM quiet, but rates generally steady ad also Eng4 

now about 35 cd. On top ot these prices, it costs 24s per ton GLUCOSE « juiet. American li juid, on spot, and a 

to bring it from Deniliquin to the station. We have kept our | 13s 14d. i saatian and met 
| COFFEE.—Fair supplies were ou ,in a ee bian, fair t0 6% 

so per cent. of lambs. The lambs are doing fairly well, — competition, prices tending easiet ; Si ne bold 748 bos © 


although their growth is slow. Having the sub-artesian bores, | bold, sold, 61s to 68s. Vera Paz, good b 
we have not had the trouble with water that we had in former | peas, 72s to 77s 6d Nyassaland, fair bo 
droughts, and this has been a great help. The country is not | 69s. W ashed Dumont, extra bold, 60s ; 
] | 
| 


. . " , s v st ady ij 
: l-swept, like it was in the 1902 drought. We are shearing, | 55s. Spot market quiet, but prices fairly eed since january 


62s. — 
unw aaa Dumo 





and the wool is turning out much better than I expected. I | Imports and deliveries of coftee into Lond 
thought the bulk of it would be tender; some of it is, but ' October roth, with stock at latter date:— 
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1911. 1913. 
2 1913. 1914. | COCOA BUTTER.—roo 
cases bou ght in 


Tons. Tons T 

on ons 

28,880 ** 26,730 , Tons. TEA. — 

11,640 - 12.720 a aan ee aan Ww hic ht anemia “er ot ns this week amounte 24 

26,670 .. 13,090 7 s = .720 | occasio with a very strong te ed 41,505 packages, 
** 16,680 * 19,790 lar asionally rat ne rd learer Pel on oa , and rates ruled firm 

active demand, comm $b and orange pekoes in particu 
ng generally 3d pe 























Dent, Peport wweeeeeree’® 
4 of 9 3460 
a cs Spock ee 4, 90% ** 11.660 si 1}, 
Dix “cod — At] pt ale! -ate sup li 920 -- 19,620 dearer, ° . 
¢0 plies passed oft quietly, but ‘ while other descript 
s ruled f0'5 s vhile » Jamaica advanced 23 to 38 aie it some cases rather dear riptions were fully maintained 
ygs Grena ja i sold: fine, 54s; fair to good, 5 , cal changed hands at “ ee Pekoe, common t nena 
Tey 13 bags > . few sold fe ae d, 52s to | medit . at ofa to I! 1: broker on tO good medium 
1G od : edium broke 1 
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ale mixed . i 7 : 3 can sold, | to 2 est, IS 3d t hog \d medium, 
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= - aon SRA aired anh: Gmet aeiek aa 2k te 8 
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. SS , » 5 to ! A and 
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i Pont dichrmt y 7 C9 iyi 4 Malag num © © “tC be. Oawnpore br . v ine marks 6 0 0 2nd. rw 
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